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Gatt seeks a way 
through the 
landmines, Page 5 
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PYRAMID SHARE-DEALING PROMPTS INDEFINITE CLOSURE 
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Former ITC ba< 
Rumasa to talks 
head held on tin 


ITC back Singapore SE shut 


crisis 


Jose Maria Ruiz* Mateos, former 
head of the business em- 

pire, has been remanded in custody 
at a high security prison outside 
Madrid after being extradited by 
West Germany. 

The 54-year-old financier, whose 
interests were seized by the Span- 
ish Government in 1983, faces trial 
od two charges of accounting fraud. 

These involve the alleged inven- 
tion of false credits armed at cover- 
ing losses in the group’s banks, and 
the alleged overvaluation of Ruma- 
sa assets. Page 3 

Animal test ban loses 

A proposal to ban animal experi- 
ments in Switzerland, which could 
have cost over 10,000 jobs in the 
chemical industry, was rejected by 
more than two thirds of voters in a 
referendum. 

Bhopal anger 

Indian authorities stepped-up at- 
tacks on Union Carbide as the first 
anniversary of the gas tragedy at 
Bhopal approached. Police arrested 
more than 100 people in an attempt 
to head off violence during planned 
demonstrations on Tuesday. Rage 2 

Punjab violence 

A security dampdown has been im- 
posed in Punjah, north India, after . 
three , people died and five were 
wounded in renewed violence by 
Sikh extremists. 

Sri Lanka attacks 

Two security men were killed by 
Tamil guerrillas in separate gre- 
nade p t racks in Sri Lanka’s Eastern 
Province, officials said.. 

Lebanon toll falls 

Violence in -Lebanon claimed 230 
lives last month, the lowest death 
toll since the total of 73 in January, 
and well below the 3BS recorded in 
October. 

Taba talks resume 

Israeli Premier Shimon Peres won 
Cabinet support for sending offi- 
cials to Cairo to resume talks on the 
Taba border dispute with Egypt 


EMERGENCY meeting of the Inters 
national Tin Council reconvenes to- 
day with little prospect of resolving 
the stalemate in trading. At the 
nCs last session on November 21, 
its members pledged that the meet- 
ing starting today would sit until a 
definite decision had been reached 
on whether to honour the council’s 
debts. The trading crisis dates from 
October 24. Page 20 

TOKYO share price closed slightly 
higher in Saturday's half day of 
trading. The Nikkei index rose 16.26 
to 12,779.53 in light trading of 170m 
shares. Share prices, Rage37 

EUROPEAN Monetary System: The 
Belgian franc was a little weaker 
against the D-Mark but showed on- 


after collapse 
of Pan-Electric 


BY CHRIS SHERWELL IN SINGAPORE 



SINGAPORE’S stock market, 
Asa’s largest after Tokyo and Hong 
Kong, will be dosed indefinitely 
from today in anticipation of a 
i chain of default on forward share 
i contracts springing from the col- 
lapse of Pan-Electric Industries, a 
local publicly quoted company. 

The dramatic action is xmprece- 
dented and according to some bank- 
ers is a disaster for Singapore, as a 
financial centre, .unless it presages 
; a wholesale "dean out” by the au- 
thorities to end the kind of pyramid 
i share-dealing which precipitated 
the current crisis. 

It was undear last night whether 
Malaysia’s Kuala Lumpur Stock 
Arrange, which is linked to Singe- 
pore’s, would follow suit, although 
such a move seemed likely. Tradi n g 
in Malaysian and Singapore stocks 
quoted in London also seems cer- 
tain to be affected. 

The suspension followed the ap- 
pointment on Saturday of the ac- 
countants Price Waterhouse as re- 
ceiver and manager for Pan-Elec- 
tric, a marine salvage and property 
development group with debts to- 
talling at least S$400m (S191m). 

The appointment was made by a 
group of foreign bank creditors af- 
ter the failure of II days of rescue 


talks with a key shareholder, Mr 
TknKoon Swan, a Malaysian entre- 
preneur and politician who indirect- 
ly holds 22.6 per cent of Pan-Elec- 
tric shares. 

In a statement at the weekend, 
the banks said they had appointed a 
receiver with “extreme reluctance" 
but claimed that “certain action" to 
be performed by Mr Tan had "not 
been performed in fun." . 

Mr Tan ' said last night that the 
conditions for his role in the rescue 
efforts had not been met, that 
he was In no way responsible" for 
its abandonment 

Although the immediate reason 
for Pan-Electric's troubles was a fai- 
lure to make a debt repayment due 
on November 18, the more impor- 
tant problem was a series of for- 
ward share transactions worth at 
least SSI 40m involving the Pan- 
Electric group, Mr Tan's business 
empire and several other compa- 
nies. 

Such transactions, in which 
shares are bought and sold on a for- 
ward basis and used as collateral to 
raise cash, have long been a stan- 
dard feature of stock market deal- 
ings in Singapore ftnd Kuala Lorn- . 
pur. Pan-Electric’s troubles have 
glaringly exposed the pyramid * 


Last week, James Capd, the Lon- 
don. stockbrokers, had . to pay, up at 
least S$27m because a Pan- 
Electric subsidiary reneged on a 
deal Several.- local, stockbrokers 
face similar problems in the coming 
weeks. 

At least one other quoted compa- 
ny and two local stockbroking firms 
are now at risk as a result of .the 
Pan-Electric crisis and criminal 
proceedings seem likely against 
certain directors. 

Other Singapore and Malaysian 
companies unconnected with, the af- 
fair may also be victims of forward 
share transactions which break 
down. 

Also embarrassingly affected is 
the share offer by Singapore Inter- 
national Airlines, the island state's 
flag carrier. Foreign investors took 
up S$200m worth of shares in foe 
airline last week and now see foe 
market where the shares are to be 
traded has suddenly been dosed. 

Reform of foe country’s ostensi- 
bly self-regulating exchange now 
seems, certain. Last night, the ex- 
change said it would be submitting , 
a s c h eme for the strengthening of 
the securities industry j 

World stock markets. Page 37 , 


Hijack victim 

An Israeli woman shot last week by 
hijackers of an Egyptian airliner 
has died of her wounds, Israel Ra- 
dio said, bringing the total number 
dead to 60. 

Aquino petitioned 

Corazon Aquino, widow of mur- 
dered Philippine opposition leader 
Benigao Aquino, has received lm 
signatures urging her to stand 
against President Ferdinand Mar- 
cos in elections next year. 

Troop cuts sought 

The Spanish Government win seek 
formal talks with Washington to re- 
duce the 120 ^00-strong US troop 
presence. 

Kohl fn Nobel plea 

West German Chancellor Helmut 
Kohl has asked Norway’s Nobel 
Prize committee to deny the 1965 
Peace Prize to Soviet doctor 
Yevgeny Chazov, citing . h u ma n 
rights abuses. 

Irish police talks 

Irish Police • Commissioner Law- 
rence Wren and Royal Ulster Con- 
stabulary Chid Constable Sir John 
Herman are to meet this week for 
foe first time in two years in a big 
step forward for cross-border 
security, Page 7 

Mao reprinted 

Mao Tsetung has been resurrected 
by the Chinese press, with a 46- 
year-old speech reprinted on most 
front pages, as foe Government 
continues its fight to end. student 
unrest Rage 2. 

Dearer petrol 

Petrol prices rose by 15 per cent in 
Greece and by 20 to 30 per cat in 
Poland. 


r ly a s mall change in relation to its 

* F>n central rate. Its decline against 
1 foe D-Mark followed a further 

sharp fall in the value of the dollar. 
This usually creates a situa t i on 
where funds are switched from dol- 
. lars into D-Marks at a greater rate 
than into weaker EMS members. 

L The Belgian franc, however, stayed 
' comfortably- within its divergence 
1 limit and was not seen to be under 
any pressure. Trading was quiet 
. . overall with volume already affect- 
ed by proximity of Christmas and 
i the year-end. 

, 77ie chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem . defines the cross rates from 
which no currency (except the lira) 
' may move more than 214 per cent. 

‘ The lower chart gives each curren- 
■ eyk divergence from its ‘central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

NEPAL devalued foe rupee by 14.7. 
' per cent against leading currencies 
in a move to improve foe country’s 
i balance of payments. 

- RUPERT MURDOCH announced 
terms of foe $L45bn refinancing of 
the Metromedia “junk bonds" that 
he took on with the acquisition 
of seven Metromedia television 
: stations. Page 21 
HUDSON’S BAY Company, trou- 
bled Canadian trading group, cut 
losses to CSU3.7m (182.4m) in the 
months to September 30, com- 
pared with C$166.4m in the same 
period last year. Page 24 
CANADA is considering legislation 
to tighten supervision of banks and 
other finunofai institutions follow- 
ing the collapse of two Alberta 

banks. Page2 

RANK of Nova Scotia, Canada's 
fburth-largest bank, increased net 
income in the fourth quarter, help- 
ed in part by the decline in North 
American interest rates. Page 21 
EUROBONDS: Investors have been 
slow to join borrowers in recognis- 
ing foe opportunities for swaps. 
Page 21 

US TREASURE Secretary James 
Baker’s wish to hear pledges from 
international bankers on easing the 
debt crisis hue placed pressure on a 
bankers' meeting to be held tomor- 
row. Page 23 

SAUDI ARABIAN Monetary Agen- 
cy (Sams) asked country’s banks to 
report their non-perfbrming loans 

• in an attempt to monitor a si tuation 

in which as many as 25 per cent of 
loans by banks are est imated 

to be non-performing. Age 25 


S. African unions issue 
ultimatum on pass laws 


BY ANTHONY ROBINSON IN DURBAN _ 


SOUTH AFRICA’S largest trade 
union federation was launched at a 
mass rally in Durban yesterday 
with a fiery speech from its newly- 
elected president, Mr Elijah Barayi, 
in which he called far abolition of 
the pass laws, nationalisation of 
mines and major industries and de- 
clared “fall support for foe cam- 
paign of disinvestment” 

If President P.W. Botha did not 
within six months abolish the pass 
laws - which require blacks at all 
times to carry documents proring 
that they have permission to work 
or live in or near white areas - the 
new federation would spearhead a 
campaign of civil disobedience and 
pass-burning similar to that of the 
early 1960s. 

The gathering of thousands of 
Mftrits burning their passes »»d of- 
fering themselves to the police for 
mass arrest 25 years ago led direct- 
ly to the SharpeviBe massacre 
when 60 blacks were killed as police 
fired on demonstrators protesting 
against the passes. 

The President's Council, the top- 
level government advisory body, 


last September reeponneaded 
, scrapping- the pass laws in favour of 
« policy of orderly urbanisation. 
■ But the Government has not yet 
made a decision on this contentious 
issue, one of the most resented 
aspects of apartheid legislation. 

The new federation, called the 
Congress of South African Trade 
Unions (Cosatu) is the fruit of four 
years of complex inter-union nego- 
tiations, and links together 34 in- 
dustrial and general unions which 
c la im a membership of 450,520. It is 
foe biggest and most powerful 
union organisation ever to emerge 
in South Africa, representing work- 
ers in foo mining , engineering, mo- 
tor, retailing food, t extile and trans- 
port industries. 

In an interview after the rally, 
which was attended by about 10,000 
trade unionists from &Q over the 
country, Mr Barayi, foe 66-yearold 
rice president of the National 
Union of Miners, and former Afri- 
can National Congress (ANC) activ- 
ist said the federation's main func- 
tion would be to "organise and edu- 
cate the black masses not just on 


wage and bread-and-butter issues 
but on broader political issues.toa," 

Specifically, the new federation is i 
calling for abolition of foe pass laws 
and falflUX Control, "SO that frlarkft , 
can live and work where they 1 
want” foe removal of troops from , 
black townships, equal education 1 
for all and an end to the migrant la- 
bour system. 

"It was in this context that the 
federation supports foreign pres- 
sure on the Government through 
disinvestment" Mr Barayi said. 

"If fully applied, disinvestment 
would pressure the Government to 
dismantle apartheid, and it is a 
great pity that the US and Britain 
are still supporting the Govern- 
ment Everyone would suffer from 
disinvestment HTV i that includes 
the whites. But that is better than 
one section continuing to benefit 
from apartheid. Let us all suffer to- 
gether; that will force the Govern- 
ment to abolish apartheid," be said. 

Jim Jones in Johannesburg adds: 
South African business leaders met 

Continued on Page 20 


European bid to save Westland 


BY BRIDGET' BLOOM IN LONDON AND JAMES BUXTON IN ROME 


THREE EUROPEAN aviation com- 
panies are expected to make a for- 
mal ind this .week to rescue West- 

land, t h** finanriaTly troubled Brit- 
ish helicopter manufacturer. 

It is also understood that Fiat, 
Italy’s private sector industrial con- 
glomerate, is to negotiate jointly 
with Sikorsky of the US to take a 
substantial minority stake in the 
company as part of a financial res- 
cue operation. 

No firm details were available 
last night of foe joint approach in- 
volving the French company Aero- 
spatiale, Messerschmitt-Bolkow- 
Blohm of West Germany, and Agus- 
ta of Italy. It follows several days of 
hectic negotiations in London, 
Rome, Paris and Munich. 

■ The unprecedented joint Euro- 
pean effort has been spurred on by 
Mr Michael Heseftine, the US De- 
fence Secretary, who desires to ra- 
tionalise Europe’s helicopter indus- 
try, where four manufacturers pres- 
ently chase too few orders in the 
teeth of efficient US competition. 


In their joint move, Fiat and Si- 
korsky, it is believed, would divide 
up equally a 28.9 per cent stake in 
foe British company. 

Westland said yesterday that it 
was "far advanced with negotia- 
tions" aimed at esta b lis hin g “strong 
international links which will in- 
clude a European partner." 

The possible entry of Fiat into 
Westland, with Sikorsky, would 
make the US company’s involve- 
ment more acceptable to those who 
believe that there should be a Euro- 
pean solution to Westland’s diffi- 
culties. It would also mean an ex- 
pansion of the Italian company’s in- 
terests to aviation and defence, and 
could, it it believed, herakl changes 
in the ownership of the Italian 
helicopter industry. 

Rat declined to comment on its 
possible interest in Westland. 

Involvement in the ownership of 
Westland would automatically give 
fiat dose link s with Agusta, the 
Italian state-controlled helicopter 
manufac turer because of the 


joint helicopter projects that the 
British and Italian companies are 
working on. These projects - foe 

Agusta 129 anti-tank helicopter and 
foe E H101 naval helicopter - make 
the future of Westland crucial .to 
Agusta. 

On Saturday Fiat, declined to 
comment on an Italian press report 
that it was negotiating to acquire a 
IS per cent stake in Agusta, which 
has financial problems of its own. 
The ownership structure of foe 
state-controlled Italian aerospace 
industry has been under intense 
discussion at government level in 
recent weeks, and observers do not 
rule out changes in the near future. 

fiat has made no secret of its de- 
sire to expand in the defence and 
aviation fields. It is keen to partici- 
pate in foe US Strategic Defence In- 
itiative project, and is increasing its 
controlling stake in Snia BFD, Ita- 
ly’s leading maker of sophisticated 
munitions and rocket fueL 

Continued on Page 20 
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Argyll set 
to launch 
£1.8bn 
bid for 
Distillers 

By Lionel Barber in London 

ARGYLL, the UK supermarket 
group, will launch today one of the 
largest takeover bids in British cor- 
porate history with its £l-8bn 
(S2A6bn) hostile offer for Distillers, 
the Scotch whisky combine, whose 
brands Johnnie Walker, 

Haig and Dewars. ' 

It is expected that Argyll, led by 
Mr James . Gulliver, will make a 
cash and paper offer valuing Distill- 
ers (DCL) at around SlOp per share, 
precisely where its shares closed on 
Friday. There will be a full cash 
alternative of • around 480p per 
share. 

An unusual feature of what the 
stock market expects will be a mo- 
mentous battle, is the expected par- 
ticipation of General Electric Com-' 
pony (GEC), foe British electronic, 
engineering and . telecom- 
munications group, in underwriting 
the bid. 

GEC holds around 3.5 per cent of 
DCL, having accumulated a stake 
early last year when the shares i 
stood at between 220p and . 27 Op. 
The purchase was the first equity 
investment under GECs plan to in- j 
vest part of its £lfibn cash surplus. I 
Argyll's market capitalisation of i 
£674m is well short of the £l.8bn at 
which DCL was capitalised last Fri- 
day when its shares closed at 510p. 
The bid will therefore require ex- 
tensive underwriting, thpugh most- 
ly by London finanriai institutions. 

Mr Gulliver is expected to reveal 
at a press conference in Edinburgh 
today that his offer will be tiro- 
tiered, with ttie 510 .per share split 
one-third f«h and two-thirds Ar- 
gyll paper »inngqiiB foe full cash 
altern a tive of 480p.. 

Mr Gulliver is also likely to re- 
veal a pre-tax profits rise for the 
half year to last September of 
around 20 per cent to nearly £29m. 

Argyll is advised by Samuel Mon- 
tagu and Charterhouse JapheL The 
merchant bank’s respective dear- 


V*: J " 


EEC close to 
agreement 
on reforms 

BY QUENTIN PEEL IN LUXEMBOURG 


EIGHT of the 10 EEC member- 
states were last night in sight of 
agreement on a compromise pack- 
age of reforms intended to revital- 
ise and reinforce foe Community. 
The package is to be presented to 
foe beads of government at their 
summit today. 

The fate of foe plans still hangs 
in the balance, however, with Den- 
mark .and Italy both seeking sub- 
stantial changes, in opposite direc- 
tions. The Ten must be unanimous 
to agree on any reform of the Trea- 
ty of Rome. 

The EEC foreign ministers, 
joined by their colleagues from 
Spain and Portugal which become 
members on January 1, made signi- 
ficant progress at foe weekend in 
two days, of talks in Luxembourg to 
remove same outstanding 
differences. 

The package to be presented to 
foe summit will include a new treaty 
of foreign policy cooperation, plans 
to streamline decision-making on 
measures to remove national barri- 
ers to a single Common Market, 
and a new (teal for the European 
Parliament to have a bigger role in 
the process. 

Key differences remain on 
whether to indude monetary af- 
fairs in foe revised treaty, including 
a claii’a* to institutionalise foe Euro- 
pean Monetary System (EMS). and 
on foe extent of powers for the parl- 
iament The chapters on technology 
cooperation, the environment and 


cohesion - more aid for foe poorest 
regions - are virtually agreed. 

There are still specific problems 
on foe moves to have more majority 
voting, with Britain and freland 
looking for an exception on quaran- 
tine regulations and Denmark de- 
manding a guarantee that it can 
maintain higher environmental 
standards. 

The Danish position remained 
very tough yesterday, both on the 
environmental question and on any 
plan to increase foe powers of the 
European Parliament 

Italy is also adamant that the pro- 
posal for the directly elected assem- 
bly, giving MEPs a power of amend- 
ment but no final say over legisla- 
tion, be changed. But Rome wants 
it to become a power of genuine 
joint decision-making. 

However, West Germany yester- 
day relaxed its demand for special 
treatment on high environmental 
standards, taking a key obstacle 
from the path of agreement on a 
compromise. 

In another significant shift of po- 
sition, France decided to back the 
European Commission in its bid to 
have the internal market defined as 
an “area without frontiers,” rather 
than any more restrictive, purely 
economic concept favoured by oth- 
ers such as Britain. 

The UK, represented by Sir Geof- 
frey Howe, the Foreign Minister, 

Continued on Page 20 


UK and US may cut 
securities barriers 


M-oank of Scotland, are expected to 
lead foe los&'finandDgfot ttebid. 

DCL. advised by Kteinwort Ben- 
son and Robert Fleming, is to hold a 
board m e e ti n g this morning in Lon- 
don to discuss defence tactics. 

In a separate bid development, 
foe Imperial Group and United Bis- 
cuits are expected to announce to- 
day the terms of their planned CIbn 
merger. The terms are likely to val- 
ue United at around 3Q0p per share. 

Mr Geoffrey Kent is expected to 
be appointed as foe group's new ex- 
ecutive chairman. Sir Hector Laing, 
chairman of United, is expected to 
be named as group chief executive. 

Lex, Page 20 


BY BARRY RILEY IN LONDON 

REGULATORY authorities in the 
UK and the US are to seek a more 
formal basis for the exchange of in- 
formation on transactions in foe 
securities markets. 

Mr Michael Howard, foe minister 
responsible for corporate and con- 
sumer affairs, is aiming to reduce 
the regulatory harriers which inhib- 
it Americans from certain forms of 
trading in London's financial 
markets. 

Mr Howard, who has returned 
from a week-long visit to Washing- 
ton, New York and Chicago, said in 
an interview that he expected talks 
early in the new year with the US 
Securities and Exchange Commis- 
sion (SEC) which could lead to "a 
more formal relationship." 

These would enhance the exist- 
ing more informal contacts that 


have already been taking place, for 
instance between foe SECs 
enforcement division and officers in 
the fraud squad in London. . 

It was not dear, however, how 
the different agencies in London 
would be involved. Regulation and 
investigation in foe UK are split be- 
tween bodies such as the Depart- 
ment of Trade and Industry, the 
fraud squad, foe department of the 
Director of Public Prosecutions, and 
in due course, the new Securities 
and Investments Board. 

"We haven't yet worked out 
whether the exchange will be gov- 
ernment to government or agency 
to agency,” Mr Howard said. 

Americans have become increas- 
ingly concerned about the effect 

Continued on Page 20 
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P The 
Right 

Combination 


The international foreign, exchange markets offer private investors real 
scope for substantial returns but currency markets are highly volatile, 
and successful investment in them requires the right combination of 
market knowledge, trading expertise and active day-to-day 
management to select the right balance of currencies. 

The European Banking Traded Currency Fund and The European 
Banking Currency Income Fund provide just such a combination 
of skills. 

Both funds are based in Jersey and are advised by EBC Amro Bank 
Limited, a merchant bank well known in the City of London for foreign 
exchange trading. The full prospectus for both funds can be obtained 
by completing and posting the coupon below. 

TheadmiisemenleiHibSihedbyEBCAimo Pjnf. Umhed. an exempted detfet onbefulfafEBCTrvs: Company 
(leney)limited. 

Custodian: Midland Bank Trust C orpor ation Horsey) Limited. 28-34 HiS Street St Holier, Jersey, Channel Islands. 

1b: EBC Trull Company (Jersey) Limited, EBC House, 1 -3 Seale Street, St. Helier, Jersey, Channel Islands. 

Please send me a copy of the prospectus of The European Banking Traded Currency __ 

Fuad limited and The European 8ukln^ Currency Income hind lamted (on the terms 
of whkfi atone applications will be considered). 
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Please telephone me to discuss the Funds Q 
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OVERSEAS NEWS 


THE BHOPAL POISON GAS DISASTER 


Alfonsin and Sarney 


The arguments and the suffering continue one year on give Baker plan 

qualified backing 


BY JOHN ELUOTT IN NEW DELHI 


A YEAR AGO tomorrow a 
peaceful little-known Moslem 
city in central India woke up 
to 'find its streets littered with 
the dead and dying. 

The release of poisonous pas 
cloud from a nearby pe.-stindrs 
factory huitl with US techno- 
logy over 2.000 people and in- 
jured thousands more, thrust- 
ing Bhopal to centre stage as 
the site of the world's worst 
industrial disaster. 

Tomorrow Bhopal will remem- 
ber its dead. Trade unionists 
and political activists arc stag- 
ing a series of marches and 
there is io be a candlelight pro- 
cession. The marchers will see 
around them a few of the 

13.000 who became seriously ill 
as a result of the tragedy and 
many or the 300.000 who. 
according to local government 
estimates, have been affected by 
the gas. 

Effigies will be burned of Mr 
Warren Anderson, chairman of 
Union Carbide. The US company 
which owns the factory where 
the leak occurred. He is being 
ridiculed in India for suggest- 
ing recently that the leak 
resulted from sabotage by Sikh 
extremists. 

The Government of the state 
oF Madhya Pradesh, of which 
Bhopal is the capital, says that 
aver 3.000 people still visit 
health clinics every day, that 

200.000 have had eye com- 
plaints ( though there has been 
no blindness), and that several 
hundred are suffering from 
serious anxiety and other men- 
tal disorders. 

“The people first felt a 


burning sensation In the eyes 
and then a choking sensation. 
It was one of the coldest nights 
in Bhopal. Tens of thousands, 
who were suddenly woken up 
and who did not know what had 
hit them, started running heller 
skelter. The more they ran, the 
more gas they gulped. Many 
of them were unknowingly 
running in the direction of the 
wind carrying the gas and thus 
rushing into a death trap." says 
a report by the stale govern- 
ment. 

Most of those affected were 
poor slum dwellers living in a 
shanty' town which the state 
government had allowed to 
develop on the edge of the 
factory site. Many were under- 
nourished and in poor health. 
Estimates of 500 miscarriages 
and still-births among 2.700 
women pregnant that night are 
said to be not unusually high 
for such people, although there 
arc no reliable statistical 
records available for com- 
parison. 

" The long-term effects of 
the gas will be known only 
afier a year to 18 months,'* says 
Dr N’. R. Bhanda. a paediatrics 
expert and medical super- 
imendant of Bhopal's main 
Hamidia hospital. 

Doctors are still arguing 
about treatment needed 
because they cannot agree on 
the precise role played by 
cyanide in the leaking methyl 
isocyanate (MIC) gas. The 
question is whether patients' 
current complaints of lethargy, 
breathlessness and loss of 

muscle power are the result of 



A woman is taken from the squatter camp on the day of the 
Bhopal gas leak 


continuing cyanide action in 
their blood or simply the after- 
effects of initial poisoning. 

Scientists, engineers, busi- 
ness executive 1 ; and lawyers are 
still arguing about exactly how 
the gas leaked. Neither an 
Indian government scientific 
inquire nor a police investiga- 
tion team has yet published a 
report. 

A one-man judicial inquiry 
ser up. in Madhya Pradesh is 
continuing its work slowly. It 
convened last Thursday for the 
first lime in three months amid 
rumours it might be wound up 
once compensation claims are 


heard in the courts. 

Efforts to reach an out of 
court settlement have failed so 
far. Five months ago India re- 
jected a company offer believed 
to total S240m‘ compensation 
over about 30 years, which offi- 
cials estimate is worth S125m 
at present prices. 

India wants far more, al- 
though Mr Ashoke Sen. the 
Law Minister, has denied it is 
asking for as much as S5bn. 
Out of court talks could start 
again once the two sides 
know who has won the initial 
argument about where the ac- 
tion is to be heard. 


The state and central Govern- 
ments mv they have bpenr 
about S33m on relief and 
administration work which will 
require a further 550m and that 
another S55m will be needed 
for rehabilitation, including 
remedial employment centres 

Court action could bring inio 
the open for the first lime the 
question of whether the Madhya 
Pradesh Government or the 
central Indian Government 
should Take a share of the res- 
ponsibility for allowing dwell- 
ings to be built near such a 
dangerous factory and over the 
question of adequate checking 
on the factory's .safely provi- 
sions. So far both have deflected 
any major criticism of their 
role*. 

Some officials in Indra argue 
that it is not fair to expect a 
developing country to be 
capable of adequate checking 
sophisticated processes and thar 
it must therefore be the job of 
multi nationals to ensure safety. 

The Madhya Pradesh Govern- 
ment has tried to strengthen its 
case by arguing, in evidence to 
the judicial commission, that 
the design, construction and 
maintenance of the plant sup- 
plied by Union Carbide’s US 
company was defective. 

In its rridenre tin* Madhya 
Pradesli Goverment said: "No 
inspecting agency could reason- 
ably be expected to possess 
super experts to probe deep into 
designing faults or defects in 
fabrication of the plant and 
machinery and ensure their 
proper maintenance under any 
statutory or other provisions." 


I. ike nm-pnimons in manv I 
pans of the world. India has 
gone to considerable lengths to 
improve its chemical plant ' 
safety precautions in the past 
year. Bur there are regular 
reports of other leaks causing 
death* and injury, which would 
not have ted to much comment 
before the Bhopal disaster. 

Tlie Indian Labour Ministry 
has developed a safely plan for 
state government to operate, 
and factories acts may be 
amended. The Department of 
the Environment is being more 

rigorous about the siting of 
hazardous processes and the 
Chemicals Ministry i* insisting 
on inspection and testing of 
safety measures hefore new 
plants stan trial production. Argentine 

Companies are also stepping , jose Sarney. his Brazilian 
up their protection against counterpart, in the border town 
possible disasters, and >-emor 1 of Fos de Iguaru. 
executive, of the most well- j The statement by two of the 
respected inter- . region's major debtors is likely 
companies r to ser the parameters for a 


BY JIMMY BURNS IN BUENOS AIRES 

ARGENTINA AND Brazil at 
The weekend dubbed the Baker 
plan for dealing' with Third 
World debt as a "positive " if 
• insufficient" step forward, but 
called for a deepening of 
"political dialogue" and a 
more far-reaching strategy for 
solving the region's problems. 

The qualified endorsement of 
a moderate approach to Latin 
America’s debt of more than 
S330bn i£23Sbn)— avoiding ex- 
plicit talk of moratoriums but 
hinting at hard bargaining in 
the month* ahead — emerged at 
the end of a two-day summit 
between Mr Raul Alfonsin. the 
President, and Mr 


known and 
national chemical 
a 


national cnemicai companies . to ser the parameters tor a 
are prepared to admit privately r meeting in Montevideo in two 
that they have operated some 1 weeks' time of the Cartecena 


Union Carbide finds uncertainty abounds on every side 

BY TERRY DODSWORTH IN NEW YORK 


plants in India that are too old 
and dangerous for adequate 
safety. 

Union Carbide's own India 
off-shoot which ran the Bhopal 
plant, now permanently shut 
down, ha* started planning for 
possible disasters for the first 
lime at its other factories, 
having had a good basic indus- 
trial safety record in the past. 

“We are asking ‘What if?* 
which we didn't do before." says 
Mr V. P. Gokhale, the 49-year^ 
old managing director of Union ■ 
Carbide India. 


group nf Latin American debtor 
countries, during which a com- 
mon respon*c to the Baker 
initiative is expected to be 
formulated. 

In a 16-page joint statement 
covering vari-)u« aspects of 
internationa) and bilateral rela- 
tions. including Central 
America and the Falkland.*, the 
two president* again urged a 
reduction of interefft rates and 
a lifting of proipcriontsr bar- 
riers while forcefully reviving 
the ideal of an integrated Latin 
America to increase the 
region's bargaining position. 


- There is an urgent need for 
Latin America to reinforce its 
power to negotiate with ihc rest 
of the world.” the final docu- 
ment said. 

The most significant practical 
result of the meeting was the 
establishment of a joim work- 
ing committee to discuss ways 
of increasing bilateral nuclear 
cooperation, including the pos- 
sible creation of a local system 
of mutual safeguards to allow 
thr region greater autonomy 
from international supervisory 
agenefp*. such a* ihe Inter- 
national Atomic Energy Asso- 
ciation. , 

Argentina, in particular;, has 
always argued thar extsfnuj 
international non-proliferation 
treaties provide iodusUraHsed 
nations with an unfair advant- 
age and that the rt^tnebon fa 
the supply of nuclear etprfp. 
men! and material inhibits the 
fir-rpiopment of economically 
viable nuclear programmes in 
the Third World. 

• Mr Paul Voicker. US Federal 
Reserve Board rhiiman, said 
Washington would work wtth 
Latin America to achieve sus- 
tained growth and thus tackle 
the region's debt problem. 
Reuter reports iron Caracas, 

“ Our role Is to support 
growth and ooen markets 
to work with Latin America to 
set the stage for more efficient 
growth oolich-s." Mr Voleker 
said on Saturday. 

Mr Voicker flew in after a 
visit to Argentina 


FOR YEARS. Union Carbide, 
the US chemical company, 
seemed to be a solid, if dull, 
performer in an industry with 
an assured Tuture. Today, it 
would be difficult to find a 
more complete contrast. 

Uncertainty abounds on 
even* side: on the outcome of 
legal claims over the poison gas 
disaster in Bhopal, over the 
effectiveness of the company's 
radical reorganisation plan, 
and. not least, over the possi- 
bility of a hostile takeover bid. 

Equally disturbing is the fact 
that the central issue — the 
legal claims against the com- 


pany — cannot be quickly re- 
solved. The courts go at their 
own. exceedingly slow, pace— 
hardly surprising in a case 
which already involves 119 pri- 
vate suits In the US (there are 
others dn India), the Indian 
government and teams of 
lawyers. 

Union Carbide's strategy for 
dealing with . these issues lias 
become progressively more 
aggressive 

On the legal question, it is 
hoping to limit the damage by 
arriving at a negotiated settle- 
ment with the Indian authori- 
ties. To achieve this, it is 


attempting to move the case out 
of the US courts, where 
damages would almost certainly 
be higher, and put the issue 
under Indian jurisdiction. Oral 
evidence on where the claims 
should be tried is due to be 
heard in early January. 

The company has also stepped 
up its legal propaganda cam- 
paign by claiming more and 
more openly that there is 
reason to believe the Bhopal 
gas leak was caused by sabotage 
ratiier than corporate negli- 
gence. 

On corporate restructuring. 
Carbide has made some head- 


way since the disaster. It has 
reduced staff by 4.600. against 
a target of 4.000. bought back 
3ro of its own shares in the 
open market, and sold its weld- 
ing businesses for $~0ra 
(E47m). 

It also believes it will be 
able to announce the disposal 
of one of its largest divisions 
in the near future, putting it 
well on the path towards the 
S500m of asset divestments it 
is 'aiming to achieve. In addi- 
tion it has taken the first steps 
towards lapping its over-funded 
pension plan for 5500m of 
surplus funds. 


Analysts have broadly wel- 
comed these step* as po*itivc 
for future earrings. Union 
Carbide shares are currently 
trading at around S60. against 
the $35.25 they hit immediately 
after Bhopal. Wall Street has 
doubts, however, over whether 
the plan, for all its financial 
finesse. can be effectively 
implemented within the tradi- 
tional bureaucratic Carbide 
structure. 

Management has been stream- 
lined and reorganised, hut the 
company .still has to prove that 
it is dynamic enough to over- 
come all the tests still to be 


faced over Bhopal. ! 

Indeed, part of the increase ! 
in the share price reflect.* ; 
speculation that the present 
management may be forced out 
via a takeover. 

Speculation, however, re- 
mains a dangerous business 
while tin* legal isues art* un- 
resolved. Even now estimates of 
likely damages for Bhopal 
range from S500m on Wall 
-Street, to SI bn among tire law 
firms. 

If the judge decides the case 
can be heard in the US. guess- 
timates may well so even 
higher. 


Canada considers laws on 
tighter bank supervision 


BY BERNARD 5IMON IN TORONTO 


International 
trade financing makes us 


US groups urge end 
to schools apartheid 


BY JIM JONES IN JOHANNESBURG 


THE Canadian Government has 
unveiled a number of measures 
to tighten supervision of banks 
and other federally regulated 
financial institutions in the 
wake of shortcomings exposed 
bv the collapse of two small 
Alberta hanks last September 
and other recent events. 

Under draft legislation pub- 
lished Jasi Friday, ihe federal 
authorities will be able to block 
mercer* and acquisitions of 
institutions deemed to be 
against the public interest. AH 
banks and some trust and insur- 
ance companies are regulated 
by the federal government. 

Federal supervisors will also 
be empowered to bar managers 
from pursuing “questionable” 
business practices, and to hire 
independent appraisers to deter- 
mine the realistic value nf an 
institution's real estate assets. 

The slump in Western Cana- 
dian property markets since the 
1979-SO energy boom has 


deeply dented the value of 
manv institutions* properly 
portfolios. 

Mrs Barbara McDougaS. 
Minister of State for Fhiaactf. 
announced that the Govern- 
ment had comissioned a man- 
agement consultant to examine 
the office of the inspector- 
general of bank*, the chief 
regulator of Canadian banks. 
The study will be carried out 
bv Mr Warren Cbippmdati*. 
chairman of the Canadian 
branch of the auditing firm 
Coopers and Lybrand. 

The future of the present 
Inspector-general. Mr WalUam 
Kennetr. is uncertain in the 
wake of the collapse of the two 
Alberta banks. Their troubles 
have been blamed partly on in- 
adequate supervision by Ihe 
authorities. 

Another Bill tabled In parlia- 
ment provides for a start to the 
restructuring of ihc Canada 
Deposit Insurance Corp. 


tick 



At BFCE \vc specialize in one major field-intemationai 
trade financing-and it gives us an edge. 

For example; when you need a fast answer on n loan- 
be it a short, medium or long-term requirement-in one of 
the world's dozen or so major currencies, you can bank on 
our getting back to you with a fast proposal. The same is 
true in oilier complex areas such as countertrade operations. 

And it's even more true for interest rate swaps, 
currency swaps or foreign exchange options. For the 
excellent reason thar our treasury teams are active in the 
interbank and foreign exchange markets-in 
New York. London. Paris and Singapore- 
right round the clock. 

Several thousand companies, 
including commodity traders, are 
successfully operating with France and 
worldwide with cnxKt-ond know-how- 
supplied by BFCE. 

Because their international 
competitors can be relied upon to keep 
them on the hop, these clients have 
to be ready to move List. 

So do we. 


That’s why we can 
beat the clock. 
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COINCIDING with a inde- 
spread boycott of year-end 
examination'* by protesting 
black schoolchildren. 186 of lbe 
largest US companies operating 
in South Africa have called on 
the Government to abolish raci- 
ally divided education. 

In a 15-page memorandum 
sent to Mr F. W. De Klerk, the 
Minister of National Education, 
ihe companies, which are all 
signatories »o the Sullivan Code 
on block employment prac- 
tices. said that an immediate 
objective was the upgrading of 
100.000 under-qualified black 
teachers. The memorandum 
added that educational reform 
would lack credibility with the 
majority of South Africans un- 
less it is accompanied by a com- 
mitment io eliminate apartheid. 

The lack of properly qualified 
teachers is seen by black pupils 
as the single most important 
factor hampering their progress 
at school and is the most likely 
cause of school boycotts, the 
American companies believe. 

They declared their prepared- 
ness To contribute to the financ- 
ing of teacher up-grading pro- 
grammes and offered to help 
improve teacher training and 
learning through independent 
programmes outside ihe official 
system. 

In another development, an 
independent investigation by 
South Africa's white opposition 
Progressive Federal Party 
tPFP) blames police handling 
of a peaceful protest for 13 
deaths on November 21 in the 
black township of Mamelodi. 
According to eve-wit nesses 
interviewed by PFP parlia- 
mentarian. Mr Feler Soal. the 
slayings look place, when police 
opened fire on a crowd of peace- 
ful protesters fleeing after being 
icar-gassod. 


Mr Soal believes that the 
policp were inadequately equip- 
ped to handle the demon*tra- 
lion. The report adds, however, 
that the police had no excuse 
for being ill-equipped as they 
had had 36 hours advance notice 
that township residents were 
preparing to march to the town- 
ship administration offices to 
present a list of grievances. 

Mr Soal says that the 50.000 
demonstrators could not have 
heard police instructions to dis- 
perse as the loud bailor used 
was faulty. He reports township 
residents as contradicting police 
allegations that residents had 
been coprced into joining Ihe 
protest. And he cites witnesses 
as saying that the police fired 
on the crowd from a helicopter. 

Mr Soal has called for a 
tudicial commission of inquiry 
into the event. 

• Mrs Mollv Blackburn, a PFP 
provincial councillor, has alleged 
that the South African Defence 
Force fS.ADFj ha* been show- 
ing white soldiers video film* 
*' calculated to inflame anti- 
black feelings." 

Mrs Blackburn’s allegations 
preceded South African prc., 
reports yesterday that magis- 
trates and proM-cutors in Dur- 
ban were secretly shown films 
on November 39 of violent un- 
rest. to inform them of what 
is “ really happening.” Accord- 
ing to the Sunday Star and the 
Sunday Tribune, the showing* 
and meetings with SADF 
officers were the fir*T in a 
nation-wide series of such meet- ; 
ing*. 

This ha« led to fears in legal ; 
circles that the judiciary may j 
have been “ irrevocably com- i 
promised.” The police, who ■ 
organised the meeting, say that ' 
ihcv had no sinister intention. 1 


j Peking prints 
i Mao speech 

THE Chinese Press yesterday 
; splashed across their front 
paces a 46-year-old speech liy 
; former leader Mao Tse-tunc 
; as the Government stepped 
j up its effort to end student 
I unrest, writes Robert Tfiom- 
i son in Peking, 
j The Chinese leadership 
: has mounted a campaign — 
' including daily newspaper 
I reports, and a series of 
I meetings between parly 
[ officials and students — in 
j recent weeks to “educate" 
i students, following several 
I embarrassing anti-Japanese 
• protests in Peking and other 
! cities. 

Mao's speech deals with 
j the rise of the December 9 
1 Movement in 1935. It is 
g feared the 50th anniversary' 

| of the movement could pro- 
: vide a rallying point for 
! further protests against the 
I “Japanese economic inva- 
sion,” and for the airing of 
' any other student com- 
plaints. 

1 The December 9 Move- 
ment was founded by 
students protesting against 
Japanese aggression. In bis 
speech. Mao said the 
students then were H much 
wiser than we were." 

Diplomats say. however, 
that it would be wrong to 
conclude that Mao's return 
in print reflects a rise 
or Maoist-inspired, anti- 
reformist opposition. They 
say the present leadership 
has mounted its campaign to 
head off further protests 


Top Chinese to 
visit Hong Kong 

By David DodwrQ in Hoot ICanc 

JI PEVGFEI. Peking's leading 
. orfciat on Hong Kong affair* 
who recently warned against 
, rapid political change in the 
: territory, is to vi-it Hone Kong 
i this month at the invitation of 
1 Sir Edward Youde. the 

■ Governor. 

i Ji will be the most senior 
] Chinesi- official ever io vi*it 

■ Hong Kong. Precise date* for 
i has visit have not b-. cn r c- 
. waled, but he will arrive anud 
i simmering debate over Ihe pace 

; and direction of political 
; change ahead of 1997. when 
| Hong Kong returns to Chinese 
I sovereignty. 

Xu Jiatun. head of the New 
China News Agency in Hong 
Kong and China's most senior 
official in the territory, caused 
a political stir Id days ago when 
he suggested British officials 
had deviated from the letter 
and spirit of the joint declara- 
tion on Hong Kong's future, 
and said that China wa* un- 
happy to sec rapid political 
change. 

Ji wav once Chinas Foreign 
Minister, and i* now a state 
councillor and heads the Hons 
Kong and Macao Office of the 
State Council in Peking. He 
has been closely linked with the 
idea of " one country, two 
systems" that ha* played a 
critical part in Peking's efforts 
to re-unile the socialist main- 
land with capitalist Hong Kong. 
Macao and Taiwan. 

Among officials visiting Kong 
Kong with Ji Pengfei will be 
Li Hou. his deputy. 
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si^dOVERSEAS NEWS. 


Israelis 
apologise 
to US 
over 4 spy ? 


By Lynne RHchardson in Te! Aviv 

and Reginald Dale in Washington 

THE' ISRAELI Government yes- 
terday apoligised to the US over 
the Pollard spy case affair and 
promised to dismantle the intel- 
ligence unit involved if the alle- 
gations that it was spying on 
the US are confirmed- 

The long-delayed official reac- 
tion to' the spy scandal, an- 
nounced yesterday by Mr Yossi 
Klin, the Cabinet secretary, said 
the Israeli Government “would 
spare no effort iri investigating 
this case- thoroughly and com- 
pletely.” . 

While insisting - that the 
Israelis* own inquiry is still in- 
complete” and thus the Govern- 
ment of Israel is not yet in pos- 
session of all the facts, the state- 
ment made it clear that, if the 
result confirmed the US allega- 
tions, '‘the unit involved in. this 
activity will- be completely and 
permanently dismantled” and 
those responsible, brought to 
account. - 

-Alluding to the close relation- 
ship between Israel and the US 
the statement concludes by say- 
ing “spying on the "US is in 
total contradiction to our policy. 
Such activity, to the extent that 
it did take place, was wrong and 
the Government of Israel apolo- 
gises.” 

Mr George Shultz, the US Sec- 
retary of State, quickly accepted 
the Israeli apology, which was 
seen in Washington as going a 
Ion way towards defusing the 
tension between. the two coun- 
tries that built up throughout 
last week over the Pollard affair. 

Mr Stephen Trott. the US 
Assistant Attorney General re- 
sponsible for prosecuting espion- 
age cases. said that- he regarded 
the Israeli statemen as an in- 
vitation to the US to Dursue its 
own investigations by- inter- 
viewing Israeli officials who 
might be involved, one of 
Washington’s main demands. 

The US was very pleased with 
Israel’s latest pledge to co- 
operate. The US has been seek- 
ing to question two Israeli dip- 
lomats hastily recalled from 
Washington on November 22. 
the dav after Mr Pollard, was 
arrested. Mr Trott said that it 
did not matter whether the 
Officials were interviewed in 
Israel of the US provided that 
US investigators coud ‘Took 
tberrt in the face.” 

President Ronald Reagan de- 
voted his weekend radio broad- 
cast to the recent rash of US 
espionage scandals .but did not 
mention the Pollard case, or 
Israel by name. He stressed 
however that the US "will not 
hesitate to root out .and prose- 
cute the. spies of any nation. 
Well let the cfcipd fall, where 
they may.** : • "■ 

While aff rining that "many 
nations spy on the US,” Mr 
Reagan identified the main 
threat as the Soviet Union and 
it’s allies. He attributed the 
recent spate of arrests both to 
an increase in the amount of 
espionage and to more aggres- 
sive efforts by the US authori- 
ties to track down spies. 

Mr Richard Helms, a former 
director of the CIA. said that 
governments habitually spied on 
their friends as in the Pollard 
case, as well as on their enemies. 
There were no Queensbexxy 
Rules. Asked if the US spied on 
its Nato allies, Mr Helms re- 
plied: “I hope so. 


UAE to build 
naval base 


The United Arab Emirates 
(UAE) is to build a large naval 
base to protect Its offshore oil 
installations, agencies report. 

Abu Dhabi Crown Pnnce 
Sheikh Khalifa bin ZaM 
al-Nahayan, the UAE armed 
forces deputy commande, said 
design work on the naval com- 
plex to be built about 45 miles 
north-east of Abu DhaW on 
Taweelah Island, would begin 
next year. 

Western defence analysts say 
the Emirates have about 15 
naval vessels, six of which are 
fast attack craft aimed with 
French Exocet anti-ship mis* 

Si Sheikh Khalifa said the UAE 
wa giving the Navy a special 
importance and greater respon- 
sibilities. About 40 per cent of 
Abu Dhabi’s oil is offshore 


What 


BY QUENTIN PSL 

THE WHOLE exercise 


mm to re- 

form the European Community, 
to be aproved or rejected by 
EEC leaders today and tomor- 
row, means just one thing at 
heart: can they each accept a 
reduction in national sover- 
eignty m order til achieve a 
more united Europe? 

The package negotiated by 
top officials and foreign min- 
isters over the past three 
months, though still full of 
holes, centres ways of Increas- 
ing the use of majority voting 
in decision-making, and re- 
ducing the ned for unanimity. 

It would also result in some 
increase in the role of Euro- 
pean institutions, such as the 
European Parliament and the 
European Commission, with 
the inevitable result of some 
loss In the powers of compar- 
able national bodies. 

The detail still looks darmt- 
ingly complex to any outsider. 
Here is a glossary of some of 
the key concepts at issue. 

The Treaty of Rome: the 
founding document of the 
Community, 240 articles with 
the status of national law in 
each member state, setting out 
their agreed objectives. Any 
subject not included — such as 
environmental protection — re- 
quires unanimous decision-tak- 
ing by the mebers. So do a 
range of specific questions 
needed to open np a genuine 
Comon Market. 

Comnieting the internal mar- 
ket : The process of removing 
the remaining national barriers 



to 


lbs Thatche r and Mr Kohl: doubts about monetary policy 


not only the bureaucracy at cus- 
toms posts, but also differing 
industrial standards, exchange 
controls, and so on. Everyone 
agrees the process should be 
finished by 1992. Equally, most 
member states have special 
cases for exceptions 

Qualified majority voting: 
The system which gives each 
member state a specific weighted 
vote, according to its size, and 
sets a specific number of votes 
required to approve (or reject) 
any decision. In theory. . it 
should be easier to take 
decisions than by u n an i m ity. 

The Luxembourg compromise: 
It should be called the Luxem 
bourg "disa 


any one to dte a “vital national 
interest,” and thus prevent even 
a majority vote being called. It 
is the ultimate safeguard clause 
for national interest. 

Cohesion : Also known as soli- 
darity. The aim of helping the 
poorer member states (Greece, 
Ireland and Portugal in particu- 
lar) catch up with the richer. 
Not to be confused with econo- 
mic convergence, which is the 
process of getting everybody to 
conduct consistent economic 
policies. 

Monetary capacity: Potting 
authority for monetary 


some ...s, — - 

policy into the Rome Treaty, in 

order to underpin creation of a 

lement,” where- real Common Market with a co- 
by five memSer states (Britain, ordinated monetary policy. The 
Denmark. France, Greece and UK and West Germany suspect 


tte rtl itwlllundermlnethe lut-nim. 


of their central banks. 

Differentiation: The need 
allow for individual member 
states which may have national 
standards either above or below 
the EEC norm. To make pro- 
vision for low standards is not 
too difficult, by giving the 
country a specific delay before 
the policy must be implemented. 
To allow countries with high 
standards to exclude products 

conforming to (lower) EEC 

regulations would blow a big 
hole in the concept of a single 
Common Market, especially 
when that country is West Ger- 
many. 

Political co-operation: Get- 
ting together on foreign policy, 
in addition to the commercial 
co-ordination provided for by 
the present Treaty. The plan is 
to have a permanent small secre- 
tariat in Brussels, but no great 
bureaucracy to enforce closer co- 
operation. Member states shall 
“inform and consult” each other, 
and “endeavour to avoid any 
action . . . which impairs their 
effectiveness as a cohesive force 
In international relations.” 

European Union: A term 
which means all things to all 
people. Supposedly the ultimate 
aim of the exercise, there is no 
concensus on whether it really 
means an ultimate federal state 
of Europe, or little more than 
the present status quo. France 
wants a new preamble to the 
Treaty spelling out the general 
aim, and even creating another 
bit of bureaucracy — a secre- 
tary-general et al — to pull it 
together, 
keen. 


Norway and 
Community 
agree fishing 
quota pact 


By Hr GJcriW In Oslo 


No one else is very 


NORWAY and the EEC 
agreed a deal at the week- 
end on 1986 fishing quotas 
in their waters. 

Ike pact allows both sides 
to boost their catches of a 
number of important vari- 
eties. Norway** fishermen's 
onion has we l c ome d it 
because It win permit Its 
members, hit by the recent 
decline in Barents Sea. 
capelin stocks, to increase 
landing * of mackerel and 
blue whiting. 

Only two rounds of talks 
were needed to secure ‘ an 
agreement. The first, held In 
Oslo at the end of October, 
set provisional overall 
quotas, bat failed to prodace 
agreement on Norway's share 
of the herring and western 
mackerel catches, or th e 
amount of cod that EEC 
fishermen could take In 
Norway’s zone. 

When the two delegations 
m e t again, in Brussels, Nor- 
way was granted 35 per cent 
2MUW0 tonnes— of a total 
North Sea herring quota 
fi xed at 579,006 tonnes. 
Initially, the EEC had 
offered only 20 per cent— 
ldOjOOO tonnes — of a 500,000- 
tonne quota. 


Spain detains former 
head of Rumasa 
after extradition 


BY DAVID WHITE IN MADRID 


THE former head of the 
annwM business empire, Mr 
Jose Maria Ruiz-Mateos. was 
remanded in custody at a high 
security prison outside Madrid 
yesterday after being extra- 
ited on Saturday by West 

Germany. 

The 54-year-old financier, 
whose interests were seized by 
the Spanish Government in 
1983 and have since been sold 
off piece by piece, faces trial 
on two charges of accounting 
fraud. 

Mr Ruiz-Mateos appeared 
briefly before the examining 
magistrate before being taken 
to the prison. 

Under the terms of Spain's 
extradition treaty with West 
Germany, the former Rumasa 
chairman can he tried only on 
the two grounds which were 
died by the Hessen state court 
which recommended extradi- 
tion. 

These involved the alleged 
invention of credits aimed at 
covering losses In the group's 
banks, and the alleged over- 
valuation of assets in Rumasa 
accounts. 

However. Madrid has been 
trying to extend the scope of 
Its treaty to indude tax fraud. 
This is among the other charges 
made in Spain against Mr Ruiz- 


included 
and cur- 


Mateos which also 
social security fraud 
rency evasion. 

The trial will enable Mr Ruiz- 
Mateos to air charges that there 
was a plot against him. 

Several hundred people 
gathered outside the High Court 
is Madrid on Saturday night to 
express their support for Mr 
Ruiz-Mateos, who in barely 20 
years built up some of Spain’s 
largest private holdings includ- 
ing 20 banks, department stores, 
hotels, wine, insurance, shipping 
and construction companies. 

He was flown from Frankfurt 
on an official Spanish aircraft 
in a carefully staged operation, 
aimed at avoiding a full-scale 
Press reception. Reporters and 
others, including defence 
lawyers, had been led to believe 
he would arrive on a scheduled 
commercial flight. 

Mr Ruiz-Mateos fled Spain 
shortly after the seizure of his 
group in 19B3, going first to the 
UK wine hat that time did not 
have extradition arrangements 
with Spain. He was arrested in 
April 1984 at Frankfurt airport 
on an international warrant, 
and released on bail after spend- 
ing three months in custody. 
The ball of DM 10m (£2.7m) 
was said to be a record in 
Europe. 


Voest- Alpine 
losses rock 
Austria 


By Patrick Blum in Vienna 
THE DRAMATIC CRISIS at 
Voest- Alpine, Austria’s lar- 
gest industrial concern, has 
rocked the political establish- 
ment, and placed a question- 
mark over the country's 
system of political and social 
consensus. 

The losses for the state- 
owned steel, engineering, 

. electronics and trading group 
have been revised upwards 
three times in a week, and 
jure now exp fried to reach 
at least Sch 5.71m (£218m). 
Some official* suggest that 
- this figure may have to be 
revised again when final re- 
sults come in at the end of 
theyear. 

The i—wwifnfw conse- 
quence was the removal of 
the group man a gem ent 
board. A new chief execu- 
tive has been appointed on a 
temporary basis until March. 
International candidates wiD 
be considered for the position 
after that. 

There has been a public 
outcry over the losses of 
Voest-Alpine Intertrading 
(VAIT), Voest'* trading sub- 
sidiary. which is expected to 
show a deficit of Sch 2 . 4 b n 
as a result of speculation on 
the oil market. 

Politicians of all parties 
have condemned VAlT’s 
casino-style speculations- The 
crisIsL however, has raised 
questions over the system of 
management over the whole 
of the nationalised Industries. 

Mr Ferdinand Eartna, Min- 
ister in Charge of the Nat- 
ionalised Industries, was ap- 
parently left In the dark 
about the real situation at 
Voest. 

The management of OIAG, 
the holding company for the 
crisis, although Mr Gemot 
algo claimed that it did not 
know of die extent of the 
crisis. 

The shifting of the blame is 
being met with growing scep- 
ticism in the press and by 
large numbers of people here. 
“ The system of (run ning ) 
state industries Is sick,” runs 
tiie headline of one news- 
paper. 

An editorial in another daily 
talked of two classes of wor- 
kers and enterprises: those in 
the state sector where jobs 
were kept with billions of 
^hilling* of subsidies, and 


those who have to face ma r- 
ket conditions in the private 
sector* " 

The political row is unlikely 
to die down rapidly. 

The People’s Party has 
called for a special parliamen- 
tary debate on the nati on- 
alised industries for Friday. 


Washington admits rol 
in Malta hijack rescue 


*Y REGINALD DALE. US EDITOR IN WASHINGTON 
TI S ufS^admltted that it allow another American 
the Soared than pro- 


JSusS°lS)dSh I in tixe storming 

of a, fcijacted EgJTtian airlin^ 
by Egyptian COT3 ^ Dd t^ir'V 

0 

grounded. 

Pentagon officials 5®*terday 

«£***;: 
three US officers had accom 
the Egyptian com- 
pete* flew to Malta on 

■S,“E^£n fi ci30 transport 

.sry&'SfflSw- 

assistance if needed. 

SBSSfetsfs 


SJJ" liSd'in ttmfi!; 

aid the Egyptians. 

An American counter- 
terrorist' team. 

posed of specially teamed 
Delta Force comm an dos, was 
reportedly still heading for 
Malta when the Egyptmc^ 
stormed the airliner. The 
Maltese initially refused a 
series of requests for the 
Americans to land m help 
copters and only agreed that 
they could land in • ***?*£ 

craft when it was too late for 
them to assist in the attack. 

sSMAoWfcft 

1 us technical 

also been provided to hejp the 
lrfbltese In the aftermath of ine 


Officials at V«i»*v riS. con- investigators x™ 

to other US agencies. 



KODAK PRESENTS 


THE COMPUTER-AIDED 


RETRIEVER 


Computers alone are not enough: 
the future is in computer-aided hardware. 

Lasers Industrial robots 

And Kodak' KAR Information Systems 
a new approach to office information man- 
agement 

A KAR retriever can seek out any docu- 
ment in your files and bring it to your desk in 
a matter of seconds 

And it handles documents in micro- . ... 

image form. So where computer storage can companies to hospitals 
only handle digital information, your 
computer-aided retriever can store - r< 


Each KAR Information System isactualfy 
a group of highly sophisticated machines 
including a stand-alone micro-computer, 
a miCTOfilmer, and an automatic reader- printer 
tfiatacts under the computers direction to find 
documents in a fraction of the time you're 
used to. 

Our retrievers are saving money, time 
.and confusion for a growing number of 
organisations From Banks to transport 


If you have an active, large-scale paper 
filing system, we'll be happy to prove how 
much your computer-aided retriever can 
saveyou 

With a detailed cost analysis of your 
particular operatioa 

For details call us or fill in the coupoa 
In the field of electronic 
filing. Kbdakhas the most 
advanced equipment by far. 

Kodak and KAR are trade mart*. 



handwriting, signatures, dra wings 
and plans 

. The systems are reliable, 
because documents can never be 
lost. And they can give you a crisp, 
dean paper copy at the touch of 
a button. 

The savings in' time and 
money, can be quite staggering: jfe 
in a typical office 20-30% of the , ' 
time is spent searching for busi- £ 
ness information in paper form. 
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NEWS 


David Gardner on the new owner of an international news agency 



takes on UPI 


ON THE DAY of tbe first earth- 
quake to hit Mexico City in 
September, the local bureau of 
United Press International 
(UPI), which like many foreign 
news organisations had its 
downtown offices here wrecked, 
moved into temporary accom- 
modation in the headquarters 
of El Sol. a Mexican dally. 

The move proved portentous, 
and in the corporate sense, per- 
manent. Two months later, El 
Sol's publisher, Mr Mario Vaz- 
quez Rafla, is now the enor- 
mously proud new owner of the 
financially crippled US news 
agency, clinching a deal which 
has perplexed analysts here and 
north of the border. 

Mr Vazquez Raft a paid S25m 
for 90 per cent of UPI, with a 
commitment to inject a further 
$l5m-330m over the next four 
years. A rival bidder, Mr Joe 
Russo, a Houston real estate 
developer, was brought into the 
new company. New UPI Incor- 
porated. registered in Delaware, 
at the last minute, with the 
remaining 10 per cent. 

UPI had applied for Chapter 
11 earlier this year after 
swingeing staff and salary cuts 
and the sale of Its pictures divi- 
sion to Reuter, the UK-based 
news and financial information 
agency, failed to make much 
impact on accumulated debts of 
$41 m. As part of the deal. Mr 
Vazquez will, within 120 days, 
fully compensate UPI's smaller 
creditors and pay off individual 
claims of more than $3,000 at 40 
cents in the dollar. 

UPI’s new owner, at 53 years. 
Is an engaging self-made man. 
the son of immigrants to Mexico 
from Galicia in Spain. He is best 
known here as one of four 
brothers who built up the lead- 
ing Hennanos Vazquez furni- 
ture and white goods retail 
chain. 

Prior to the UPI deal, hUt 
fame dates from his sur- 
prise 1976 purchase of the El 
Sol newspaper chain. It has 
always been thought this was in 
consort with the political ambi- 
tions of Mr Luis Echeverria. his 
friend and patron who was out- 
going president of Mexico at the 
time. 

Mr Vazquez’s own ambitions 
arc harder to fathom. Those 
who know him believe his 
ultimate goal is to become 
president of the International 
Olympic Committee — he is 
already president of the 
Mexican Olympic Committee. -of 
the International Association of 
Olympic Committees, and of the 
Organising Committee for the 
Panamerican Games. Quite how 
ownership of a failing inter- 
national ' news agency will 
further this ambition is far 
from dear. 


Mr Vazquez’s own description 
of his past, his fortune, bts 
drive, and his plans for UPT, is 
full of superlatives and full of 
holes. The UPI deal, he says, 
"was the cleanest and most open 
in business history,” and he 
personally has "the cleanest 
record of anyone in Mexico.*’ He 
describes himself as "the most 
international person . In 
Mexico," and, in passing, claims 
his Guadalajara-based El 
Occjdente daily is “the best 
paper in the country.” 

His larger - than - life 
embellishment is visually com- 
plemented by what must be one 
of the more luxurious pub- 
lisher's offices in the world. His 
third-floor headquarters, broken 
up by interior gardens complete 

with fountains, contain not only 
a boardroom, computer room 
and cinema, but also a gym- 
nasium, sauna, hairdresser, plus 
a bar and dining room which 
would do credit to a 5-star hotel. 

“ I like to show this to my 
critics so that they feel envious." 
be remarks while conducting a 
brief tour of the premises. 

There is almost no free wall- 
space. As well as a separate 
trophy room (Mr Vazquez is a 
first-class shot, competing for 
Mexico in the 1972 Olympics!, 
the walls are plastered with 
insignia and photographs of 
himself with assorted heads of 
state. Mexican presidents and 
international sports people. 

In his personal office for 
example, above scale models of 
his three executive jets, signed 
portraits of the Pope and Fidel 
Castro of Cuba hang side by 
side, “for balance," he says 
(President Castro has since 
fallen out with Mr Vazquez, 
publicly accusing him of giving 
the next Panamerican games to 
Indianapolis instead of 
Havana). 

The two questions Mr Vazquez 
has had to answer most often in 
the past month concern 
“ balance " — whether or not 
UPI will be given free rein to 
report as its editors and journal- 
ists see fit. particularly on 
Mexico— and what his plans for 
the news agency really are. 

No newspaper publisher in 
Mexico is immune from Govern- 
ment pressure since the state 
controls the newsprint mono- 
poly. Pipsa. and can make or 
break many publications through 
the volume of advertising it ' 
places. 

Mr Vazquez acknowledges that 
his purchase of the El Sol chain, 
which be has built from a 34- to 
62-paper group with a claimed 
circulation of more than 2m and 
unequalled provincial coverage, 
was facilitated by his friendship 
with President Echeverria. He 


says he paid ?12^m for 75 per 
cent of the group, then in state 
receivership, and then spent 
$72m cleaning ud its debts. 
Until 1977, the former Presi- 
dent's principal aide, Mr Fausto 
Zapata, was a prominent' asso- 
ciate. but then Mr Vazquez 
rmims to have bought out all 
his partners and restored the 
group's independence. *' If you 
can find more than 10 mentions 
of Echeverria after that TU 
give you 5m pesos for each 
one." he exclaims with charao 
self- teristic flourish. 

However, under Ecbeverria’s 
successor, president Jose Lopez 
Portillo, 1 Mr Vazquez bought 
Mexico Radio SA (known locally 
as ABC International) and 
promptly axed a current affairs 
programme critical of the 
government Despite this he 
claims not to alter a line in his 


implied by AP's association 
with the Dow Jones Company 
to preside an economic service. 
Reuter’s lucrative switch 
towards providing economic 
data was another fictor, as was 
the syndication service provided 
fay the major US papers which 
has sharply reduced the space 
for a general news agency. - 
Mr Vazquez talks generally 
about the need to “improve 
oneself,” about new technology, 
and when pressed to be 
specific. about boosting 
economic and sports coverage 
and a news agency equivalent 
of tbe social pages 'prominent 
in most newspapers in this 


region. 

Like most Mexican business- 
men, Mr Vazquez Is ‘ cautious 
about the size and source of his 
wealth. From loading refrigera- 
tors into lorries aged 15 he says 
he sold his quarter share in 
Hennanos Vazouez to hti 
brothers for $25m in 1981 
which is plausibte at that year's 
rate of exchange of 2 2 pesos to 
the dollar (he simultaneously 
sold real estate holdings worth 
700m pesos, he says, for a 
farther 532m). 

Less plausible are his claim* 
that hfe bought the dollars tt 
buy UP/ from' the ■ Bank oi 
Mexico (at rates of up tc 
500 pesos to the dollar), and 
that unlike most of a business 
class which holds up to 330bc 
in foreign bank accounts, he 
has no dollars abroad. 

What is the El Sol group 
worth? " I wouldn't take 9400m 
for it" he says, confirming that 
this is the value he puts on the 
Chain, it is a price which most 
analysts find outlandish, even 
though the _ chain includes 
Mexico’s m a i n sports daily. 
Esto, and the group’s costs have 
been sharply, reduced by the 

res wasrisrs 



Mr Marie Vazquez Rafia: 
ambitions hard to fathom 


write two editorials a day when 
I*m here.” 

The UPI operation will be 
“ crystal Ine " he says, and scoffs 
at suggestions that the purchase 
is in any sense connected to 
long-standing third world 
efforts to challenge the 
dominance of the major western 
news agencies and create "a 
new information order.” He 
plans to create a board of up 
to 20 US media notables to 
scrutinise UPI's operations, but 
is extremely vague on how he 
plans to relaunch the agency. 

He says he has made an 
exhaustive study of the market, 
although it was put to him that 
the 78-yearold UPI lost its 
battle with Associated Press, 
tbe US's main international 
news agency, largely because of 
the growing specialisation 


Mr Vazquez is known to have 
made money ‘from .government 
contracts,- In. the early -70s for 
example, he was' granted the 
country’s sole firearms con- 
cession when restrictions on 
arms sales to the public were 
Introduced after guerrilla 
violence began in the south. 

The unanswered, 54,000 .peso 
or dollar question, nonetheless, 
is why he should so passionately 
wish to own UPI, which he says 
he first sought when (be 
Scripps - Howard newspaper 
Chain sold it thref years ago. 
A variety of critics say Mr 
Vazquez has at 1 outsize ego and 
craving for respectability. He 
himself gives the impression 
this 4s a sporting opportunity, 
and with characteristic hyper- 
bole, says “ I have never failed 
in any challenge.” 
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WORLD TRADE NEWS 


William Dullforce on problems facing the preparatory committee for trade talks 

Gatt seeks a way through the landmines 


PREPARATIONS for the new 
round of global trade negoti- 
ations can move closer to the 
heart of the matter following 
last week's decision by the 
members of the General Agree- 
ment on Ta rig's and Trade 
(Gail) to establish a prepara- 
tory committee. 

The band of ambassadors and 
other officials who, under one 
umbrella or another, regularly 
meet in Galt's Geneva head- 
quarters. wilt now turn them- 
selves into the preparatory 
committee. Under that um- 
brella they should concentrate 
on the real problems threat- 
ening to bring about the 
collapse of the world trading 
system rather than on 
procedural issues. 

Governments and trade 
departments back home will be 
under greater pressure to 
formulate their interests and 
to frame negotiating positions 
on a wide range of topics. 

The common front more or 
less maintained over the past 
few months by the three large 
trading blocs *— the US, the 
European Community and 
Japan — as they worked to 
break the resistance of develop- 
ing countries to new trade 
talks will dissolve. 


The European Economic Com- 
munity has welcomed the 
decision by the 90-nation 
General Agreement on Tariffs 
and Trade (o press ahead with 
moves to hold major global 
trade talks late next year, 
Reuter reports from Brussels. 
Mr Wily De Clereq, External 
Relations and Trade Commit 
sioner, said he was extremely 

pleased with the decision of 
(he General Agreement on 
Tariffs and Trade (Gatt) to 
set up a committee to deter- 


mine objectives, procedures 
and subjects for the talks. 
The nnanimons decision 
meant confrontation was 
avoided, he said, ft had 
removed the threat of a fatal 
blow that would have banned 
all those who supported the 
multilateral trading system. 
“We are now engaged irre- 
versibly in the format pre- 
paration of a new round, bat 
all options are still open as 
far as substance is con- 
cerned,” he said. 


France’s reluctance last week 
to accept the timetable agreed 
by the other Gatt countries was 
an early signaL It was 
attributed to the French 
Government's wish to postpone 
for electoral reasons the formu- 
lation by the European Com- 
munity of a position on trade 
in agricultural products. 

Mr Mike Smith, the deputy 
US trade representatives, 
denied that the US was giving 
priority to an assault on 
Community subsidies on wheat 
and other sales, but a con- 
frontation between the US and 
ihe EEC over agricultural 
exports is likely to be a high- 
tight of the coming negoti- 


ations and might well surface 
in. the preparatory committee. 

Mr Arthur Dunkel, the Gatt 
director-general is expected to 
convene the committee in the 
third week of January. That 
will leave it with somewhat less 
than six months to meet the 
mid-July deadline for agreeing 
recommendations that would 
allow trade ministers formally 
to launch the round in 
September. 

The issues to be tackled fall 
into three areas. First, there 
is the unfinished business from 
previous trade negotiating 
rounds. In addition to tighten- 
ing rules for export subsidies 
Gatt, it Is agreed, needs to 


revamp the “ safeguards ” 
which allow for emergency pro- 
tection against imports and to 
work out sustainable codes for 
non-tariff barriers such as 
quantitative restrictions on 
imports. 

Secondly, trade in agricul- 
ture, textiles and steel has to 
be brought within the scope 
of Gatt. This has in principle 
been accepted by the majority 
of Gatt's 90 members but 
action has been thwarted by 
diverging national Interests. 

Lastly there are the " new ” 
issues promoted mainly by rbe 
US with the backing of other 
industrial nations. Their aim 
is to have some form of Gatt 
discipline applied to trade in 
services, high technology pro- 
ducts, investment and counter- 
feit goods. 

Each area contains landmines 
around which the preparatory 
committee will have to pick its 
way. The committee’s job is 
not to negotiate the issues but 
It should agree on approaches 
and indicate the direction nego- 
tiations must take to reach 
results. 

The Gatt agricultural com- 
mittee. for instance, has done 
a considerable amount of work 
in analysing problems but has 


been marking time in face of 
the various procedural options 
proposed by its members. 
Ideally, the preparatory com- 
mittee should refine the options 
into an agreed method for ne- 
gotiating the agricultural 
issue. 

One of the most important 
functions of the preparatory 
committee will be to reconcile 
the developing countries, 
which make up the majority 
within Gatt, to the new round. 

The US has prodded and 
shoved Gatt into preparing the 
round with assurances that it 

will serve the interests of the 
developing countries. Many de- 
veloping countries are pot yet 
convinced. 

The declaration of a “ stand- 
still.” a commitment by all 
Gfttt members not to introduce 
further protective measures, is 
regarded as an essential pre- 
liminary step to negotiations. 

On other matters — including 
preferential treatment for least 
developed countries, and the 
phasing out of the Multi-Fibre 
Arrangement governing trade in 
textiles— the developing coun- 
tries are looking for dear 
signals from the industrial 
nations in the preparatory com- 
mittee. 


Samsung plans French sales 


SAMSUNG. South Korea's big- 
gest industrial group, will start 
selling its video cassette 
recorders in France next year, 
according to its French im- 
porter, AP-DJ reports from 
Paris. 

Mr Christian Paillot said he 
hoped to sell between 20.000 to 
40.000 VCRs in France annually 
or between 2 to 4 per cent of 
the country's market. 

Samsung decision to market 


its products in a European 
market under its own brand 
name marks a turning point 
for South Korean manufac- 
turers. he said. Up to now they 
have preferred to market their 
products under other Irade 
marks or to act as sub-contrac- 
tors to European companies. 

The French VCR market will 
expand by about 10 per cent 
this year to 550,000 units, Mr 
Paillot said. 


World Economic Indicators 


TRADE STATISTICS 


UK (On) 

exports 

Oct 85 
4317 

Sept 85 
4107 

Aug 85 
4044 

Oct 84 
6370 

imports 

6317 

4337 

4238 

7.060 


balance 

0 

-0130 

-0195 

-0790 

France (FFrbn) 

exports 

78.18 

7472 

7490 

73180 

imports 

77 JO 

7033 

7490 

77.19 



+0.98 

“L41 

+0.04 

-339 

Japan (Sbn) 

exports 

Sept 85 
14.752 

Aug 85 
13374 

July 85 
15398 

Sept 84 
14639 

imports 

10205 

10362 

10694 

10.150 


balance 

+4547 

+3£I2 

+4604 

+4489 

W. Germany (DMbn) 

exports 

4435 

4473 

4738 

4230 

imports 

37.48 

3060 

3909 

3480 


balance 

+087 

+5.13 

+739 

+530 

US (Sbn) 

exports 

17.732 

17X23 

17312 

10210 

imports 

31.764 

24083 

24630 

28.409 


balance 

“14032 

-0660 

-9318 

-10199 


Swissair may 
start regular 
Albanian flights 

By John Wicks in Zurich 

SWISSAIR may become the 
only western airline other 
than Olympic Airways to 
offer scheduled services to 
and from Tirana. Albania. 

Following approaches made 
by Albania last year, negotia- 
tions are being held between 
the Swiss and Albanian 
governments on the possi- 
bility of regular flights and a 
civil aviation agreement be- 
tween the two countries. 

The airline said yesterday 
that no decision was likely In 
the near future but It Is 
understood that talks could 
result In services starting 
next year. 

I Cathay Pacific Air- 
ways has withdrawn its 
applications to serve Fnzhon 
and Xiamen, two destinations 
In China It had applied for 
only two months ago, AP-DJ 
reports from Hong Kong. 
The company said: “ We 
don't know if and when 
something will be available 
there.” 


UK group wins Bulgarian 
enzymes plant contract 

BY CHRISTIAN TYLER, TRADE EDITOR 


BULGARIA HAS taken another 
step in its ambitious pro- 
gramme to become the leading 
exploiter of biotechnology in the 
Eastern bloc. 

Negotiations with a British 
chemical engineering contractor. 
John Brown Engineers and Con- 
structors. have resulted in a con- 
tract for the “preliminary en- 
gineering” of a factory to pro- 
duce enzymes for food process- 
ing and medical purposes. 

The plant, to be built at Kat- 
un iza. near Plovdiv, could cost 
between £20m and £50m. The 
true cost will not be known until 
the second stage of the contract 
is reached, the company said 
yesterday. 

John Brown appears close to 
securing a number of bio- 
technology licences. British and 
perhaps American, that would 
enable the Bulgarians to mass- 
produce enzymes. 

Some Bulgarian biotechnology 
will also be used, said Mr 
Malcolm Stewart, associate direc- 
tor for biotechnology at the 


company. 

He did not disclose which wes- 
tern companies might he selling 
licences for the Bulgarian ven- 
ture. 

The Bulgarians are known to 
have been in negotiations with 
Celltech. a British bio-tech- 
nology company partly owned 
by the UK Government Cell- 
tech was reported to have been 
asking around flm for its tech- 
nology. 

Another UK process plant 
contractor. APV International, 
has set up a joint venture 
company in Sofia with Bio- 
invest. the state organisation. It 
hopes to become involved in 
tbe supply of specialist equip- 
ment for the programme. John 
Brown is already a customer of 
APV. 

Enzymes are a kind of bio- 
chemical catalvst. They occur 
naturally in living cells and 
have been artificially harnessed 
for the production of organic 
matter. I 


Palermo to 
become hub 
for optical 
fibre system 

By James Buxton in Rome 

j PALERMO, the capital of 
! Sicily, is to become the hub of 
; a network of optical fibre tele- 
I co mm unication cables connect- 
1 ing countries around the Medi- 
I terranean. The network could 
later be connected to the trans- 
! Atlantic Optical fibre cable 
I system. 

Developments in the Medi- 

I terra/ lean are parr of the pro- 

j cess- by which international 
telecommunications links are 
being sharply upgraded, follow- 
ing the introduction of optical 
fibre technology, which gives 
cables manv times the carrying 
caoacity of traditional coaxial 
cables. This technological inmp 
will make it far easier to intro- 
duce data transmission services 
on an intercontinental basis. 

Next week representatives of 
the telecommunications authori- 
ties of seven countries will meet 
in Palermo to ratify an agree- 
ment to construct a Mediter- 
ranean underwater optical fibre 
cable network. An initial 
understanding on this was 
reached in July. 

The countries involved — 
Italy. France. Britain, the US. 
Spain. Israel 3nd Turkey— ar* 
to create an Integrated network 
based initially on two nolnt-to- 
noint links. One is between 
Palermo and Tel Aviv; the 
other is between Palermo and 
Marmaris. in Turkey. 

A third point-to-point link. 
between Palermo and Lechaina. 
in Greece, could be agreed at 
the same time, if Greece Joins 
the group of countries. 

These links for the Eastern 
Mediterranean are expected to 
be in sendee by 1990. 

Studies are also going ahead 
for optical fibre .cable links in 
the Western Mediterranean, 
connecting Italy with France 
and Spain. Agreements for a 
first link between Palermo and 
France are nearlv complete, and 
studies are under way for a 
second link between Palermo 
and Spain. 

Italcable. the Italian 
state-controlled intercontinen- 
tal telecommunications com- 
pany. which is the Italian 
utility involved in ihe discus- 
sions. is trying to persuade the 
Western Mediterranean authori- 
ties to connect it with optical 
fibre cable networks being 
planned lo run near the 
eastern shores of the Atlantic, 
linking Britain and France with 
Spain and Portugal. 


South Korean and 
Japanese shipyards 
suffer fall in orders 

BY ANDREW H5HER* SHIPPING CORRESPONDENT 


SHIPYARDS In Japan, and. 
South Korea suffered a sharp' 
drop in business in the third 
quarter of this year with the 
world order backlog down to its 
lowest for more than two years. 

Tbe world order book stood 
at 27.5m gross tons at the end 
of September against 2S.lm at 
the end of June and 31.4m at 
Ihe end. of September- 1984. 
according to Lloyd’s -Register of 
Shipping. 

Both Japan and South Korea 
say demand will continue fall- 
ing and the Japanese industry 
plans major cuts in capacity . 
and jobs. 

Most shipping sectors suffer., 
from low freight rates as a re- 
sult of surplus capacity, and a 
number. of shipowners are- no . 
longer able to pay for ships' 
being built. 

Japan’s order backlog fell by 
245,000 tons to 10.5m tons, 
while South Korea, number two 
in world shipbuilding, showed 


a decline of 554,000 tons to just 
under 5m tons. 

Tbe shipbuilding industry 
associations of Japan and South 
Korea said after meeting In 
Tokyo last week that no re- 
covery was likely before 1988 
at the earliest. 

World shipbuilders should 
cooperate - among themselves 
and with shipping companies to 
speed up scrapping and slow 
down ship construction, they 
Said. 

The Lloyd's figures showed 
that of leading shipbuilding 
countries, only Taiwan. Brazil. 
West ' Germany. Romania, 
France and Italy showed in- 
creases in their order backlog 
during the period. 

Lloyd’s said that new ordera 
of 3.1m' ions placed in the third 
quarter were 0,7m tons less 
than outputs 

More than 80 per cent of the 
world order book is scheduled 
for delivery before 1987. 


SHIPPING REPORT 

Dry cargo ship owners 
miss out on rates rise 

BY ANDREW FISHER. SHIPPING CORRESPONDENT 


THE RISE in tanker rates con- 
tinued last week with activity 
concentrated mostly in the first 
three da vs before the US 
Thanksgiving holiday. 

But the improved rates had 
little spillover effect on the drv 
cargo market, even ' though 
some oil/bulk/ore carriers 
(OBOs) have been switched by 
their owners from dry cargos 
to oil as the tanker market has 
risen. 

Demand for tankers from the 
Gulf remained strong, with a 
Taiwanese charterer who fixed 
tonnage two weeks ago at 
Worldscale 49 having to con- 
cede Worldscale 52J> for 


another 225.000 ion cargo. 

Later in the week, said E. A. 
Gibson Shipbrokcrs. Japanese 
charterers paid Worldscale 49 
for a 250.000 tonner. This com- 
oares with levels of just above 
Worldscale 20 at the start of 
Ihe year and more than World- 
scale 30 last month. 

Dry cargo ship owners have 
been gazing wistfully at the 
move in tanker rates. The rate 
for grain from the US Gulf to 
Europe rose slightly to $8.50 
(£6.10) a ton. with 59 expected 
soon. But the US Gulf-Japan 
rate stuck at $12.50412.75, 
though S13 is thought possible 
this week. 


Japan moves on wine tariff 

Japan 1 will cut its tariff on 
Imported wine next April, one 
year earlier than planned, to 
help to -ease friction with Its 
trade partners, especially the 
US and the EEC. Renter reports 
from Tokyo. 

The Government said In July 


the tariff would be cut from 38 
to 30.4 per cent as part of 
measures aimed at boosting 
imports and cutting Japan's 
trade surplus. Wine Imports 
rose from 34 47m litres in 1983 
to -4&2m last year. 


NOTICE OF REDEMPTION 

GENERAL MOTORS 
ACCEPTANCE 
CORPORATION 
OF CANADA LIMITED 

Canadian $75,000,000 16% Notes due January 5th, 1987 

Pursuant to the terms of paragraph 8 (a) of the Notes, which provides that at any 
time on or after.' January 5th, 1986 the Notes may be redeemed at the option of 
the Company, notice is hereby given that General Motors Acceptance Corporation 
of Canada limited intends to redeem on January 6th, 1986 the Cdn. 575.000,000 
16' V. Notes due January 5th, 1987 at a price of 101% of the principal amount 
together with interest bn such principal amount accrued and unpaid to the said 
date of redemption. 

Hie redemption price of the said Notes shall be payable on presentation and 
surrender thereof with ail unmaturcd coupons at anyone of the following paring 


agencies; 

BANK OF MONTREAL 
Toronto Securities Service Centre 
B 1 level. First Canadian Place 
Toronto. Ontario 
M5X IAI 
Canada 

BANK OF MONTREAL 
9 Queen Victoria Sc. 

London ECiN 4XN 
England 

BANQUE BRUXELLES LAMBERT S.A. 
60 CoucsSt. Michel 
IO-«() Bruxelles, 

Belgium 


BANQUE GtNtRALE DU 

LUXEMBOURG SJl. 

27 Avenue Monterey 
P.O. Box 1906 
Luxembourg 

CHEMICAL BANK 
L'lmenstrasse 30 
P.O. Box 17-1126 
6000 Frankfurt 17, 

West Germany 

CHEMICAL BANK 

190 Avenue Charles DeGauIle 
92523 Neuil!y*Sur*Scine 
Paris, France 


CHEMICAL BANK 
FreiguLsirassc 16 
8039 Zurich. 
Switzerland 


KOTES^oukl be surrendered with all coupons appertaining thereto maturing 
nnnr after the date fixed for redemption, foiling which the bee value of any 
Coupon not so delivered will be deducted from the sum due for payment 

ftjr redemption, interest on the notes will cease to accrue. 

Dated at Ore of Toronto this 29th day of Notvmhcr 1985. 

GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA LIMITED 


Own land in the great 
American West 


★ ★★★★★★★★★★★★★★ 

. : . : * T- ~ ' , : ; ” - " \. . - 

- America. Mom than two hundred years old and still waiting for many 

people to claim their share of it. For themselves and- for the future of / 
their families. Imagine one of the most beautiful landscapes in the .■ 
world and what it could mean to have part of it for your own. 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres m the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Tnnchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in ail seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca jhigher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


valley that make up our Sangre dc Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, iust cast of US Route 160 . . . the 
Navaio Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

' ' For as little as $4,500 total cash price you 
can purchase your own 5*acrc Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


Five or more = 
acres of this land 
can be yours. ' 
Easy credit 
terms available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 


Obtain the Property Report required by Federal law and 
read it before signing anything No Federal agency has 
lodged the merns 01 value ■! any o* this property 
Equal Cred'f and Housing Opportunity 
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This advertisement is issued in compliance with the requirements of th* Council of The Stock 
Exchange. Application has been made to the Council of The Stock Exchange for the giant of 
permission to deal in the ordinary shares of Cranswick Mill Croup pic in the Unlisted Securities 
Market It is emphasised that no application has been made for these securities to be admitted to 
the Official List A proportion of the shares being placed may be available to the public through 
the market dozing market hours today. 


Effects of London crisis spread to other metals 

World tin market holds its breath 


CRANSWICK MILL GROUP pic 


BY ANDREW GOWERS AND OUR FOREIGN STAFF 


(Incorporated in England under the Companies Acta 1948 to 18G7 No. 1074383) 


Placing by 

Lloyds Merchant Bank Limited 


2,254,000 ordinary shares of lOp each at 95p per share 


Authorised 

£740,000 


Share Capital 

in ordinary shares of lOp each 


Issued and to be 
issued fully paid 
£860,000 


BUSINESS 


Cranswick Mill is a manufacturer of high quality pig feed and is engaged in the wholesale 
marketing of pigs and the mer chanting of grain. Cranswick Mill also provides farmers 
with a package of support and advisoxy services. It is based at Cranswick, North 
Humberside, in one of the leading pig and grain producing areas in the United Kingdom. 

Particulars of the Company are available in the Ext el Statistical Services and copies of the 
prospectus may be obtained during normal business hours on any weekday (Saturdays 
and public holidays excepted) up to and including 12th December, 1985 from: 


Lloyds Merchant Bank Limited 
40-66 Queen Victoria Street, 
London EC4P 4EL 


James Capel & Co, 
Winchester House, 
100 Old Broad Street,. 
London EC2N 1BQ 


2nd December, 1985 


AS THE international tin crisis 
staggers into its sixth week, the 
world market waits nervously for 
an eventual resumption of tin trad- 
ing on the London Metal Exchange 
(LME). 

Metal dealers in Bri tain, Japan, 
West Germany and the US report 
that trading has shrunk to a bare 
minimum in the absence of a forum 
that used to set benchmark prices 
for the world market Tin consum- 
ers are living from hand to mouth, 
with inventories trimmed to the 
bone, in the expectation that when 
the LME market does reopen they 
will benefit from a sharp drop in 
prices. 

Deals that are being struck are 
largely based on provisional prices 
which are subject to adjustment 
when LME trading resumes. They 
do contain an omen for the future; 
those provisional prices are well be- 
low the level of £8,140 a tonne at 
which tin last traded in London. 
“Basically, the business has 
gummed up. Its still stuck," said 
one senior, and very worried, metal 
trader in London. 

Trading in tin in London and Ku- 
ala Lumpur was suspended on Oc- 
tober 24, when the International 
Tin Council’s (ETC) buffer stock 
manager ran out of funds with 
which to support the market 

The crisis has also had serious ef- 
fects on trading in other metals, 
such as copper and aluminium, 
largely because of doubts over the 


solvency of some traders heavily 
exposed to contracts with the FTC 
The LME - the world's leading me- 
tals market - reported two weeks 
ago that its turnover had fallen by 
about 50 per cent New business - 
as opposed to liquidation or "carry- 
ing” deals - has dropped to a 
trickle. 

Fears have been expressed that 
the lengthy suspension of tin trad- 
ing could lead to the growth of a 
secondary, or "grey” market outside 
the LME. But so far, this has appar- 
ently been slow to materialise. 

In Britain, the bigger consumers, 
such as the British Steel Corpora- 
tion. are trying to rely on their 
stocks where possible. In many 
cases, however, inventories have 
been heavily run down, which 
means that the European smelters 
- such as Rio Tin to- Zinc's Capper 
Pass factory on Humberside and 
Billiton's plant at Arnhem in the 
Netherlands - are said to be able to 
drive bard bargains on prices to end 
users. 

In addition, there is an embryon- 
ic spot market in which dealers say 
tin is changing hands in small lots 
at prices of between £6,800 and 
£7,300 a tonne. The buyers in these 
deals tend to be merchants wbo 
normally trade in small quantities 
and do not have connections with a 
tin smelter. 

The smelters are still buying tin 
concentrates, for example, from the 
Cornish tin mines, the only such op- 


erations in Europe. But as they 
have been deprived of their princi- 
pal pricing mechanism - the Lon- 
don Metal Exchange - they are hav- 
ing to pay provisional prices that 
wm be adjusted when the London 
market reopens. 

A typical price being paid at pres- 
ent by one smelter is about £5,500 a 
tonne, which is believed to be caus- 
ing acute difficulties for some of the 
suppliers. The Cornish mines, for 
example, have production costs 
ranging upwards from about £7,500 
a tonne, and are regarded as highly, 
vulnerable to a sharp and sustained 
drop in tin prices. 

They're aiming to give me some 
cash flow, but are building in a dis- 
count from what they think the 
price really is," said one mining 
company representative. 

In West Germany, the biggest tin- 
consuming country in Western Eu- 
rope, the picture is similar. Since 
LME trading was suspended the 
uncertainty has caused a marked 
falling-off in the volume of tin 
dealings. 

The market is very restrained,” 
said an official of the West German 
Metal Dealers’ Association in Bonn. 
One trader estimated that, perhaps 
half of the remaining tin business 
was now being done at fixed prices, 
with the price currently around 
£6,500 a tonne. The other half was 
being conducted with an eye to the 
reopening of LME trading. 

If the market did not reopen. 


In computers 


the biggest thing about 




is usually the price. 


Tandon is the exception. 


Tandon suggest yon decide simply on performance. And price. 







THE TANDON PC 

Intel 8088 processor, 
two floppy disk drives 
each with 360 KByte, 
256 KByte main storage 
memory, expandable 
to 640 KByte, 
high resolution 
14" monitor. 

THE PC COSTS £1,295 + VAT. 


PCX, THE TANDON XT. 

Intel 8088 processor, 
floppy disk drive 
with 360 KByte, 

256 KByte main storage 
memory, expandable 
to 640 KByte, 10 MByte 
fixed disk drive, high 
resolution 14" monitor. 
THE PO COSTS £1595+ WAT. 


PCA, THE TANDON AT. 

Intel 80286 processor, 
floppy disk drive with 
1,2 MByte, 20 MByte 
fixed disk drive, main 
storage memory with 
512 KByte, expandable 
to 16 MByte, high 
resolution 14" monitor. 
THE PCA COSTS £2.795+ VAT. 


In case you didn’t know, Tandon is the world’s largest manufacturer of disk drives. 
We got there, by simply doing everything in our power to make these highly sensitive 
and costly parts not only better but less expensively. 

Now we’re doing the same for whole microcomputers. Computer (UK J Ltd 


Please send me details of Tandon microcomputers. 

Name: : 

Company: 

Address: 


Tjndnn Computer (UK) Ltd., S, Suiium Indusiri.il Turk. London Rojd, 
Reading, BtrLshire RCft 1 AZ. Tefcnhunc: 0?i4/ , 6046 7ft. Fjx: 07 J 4 / 6 Ci 54 JO 


prices would be negotiated by the 
parties to the deal, with, the proviso 
that the customer could return the 
tin if they could not agree on a 
price. , . . . 

In Japan, buyers are being simi- 
larly cautious, negotiating prices di- 
rectly with suppliers. Tin is said to 
be fetching about $9,300 a tonne. 
Tin imports have fallen off dramati- 
cally -from a monthly rate of about 
2,300 tonnes in normal t ime s to be- 
tween 300 and 400 tonnes. 

A trader said that stocks were 
adequate at present both for tto 

users and traders, but after mid- 
December, he said, the sitaation 
could get "pretty tight" 

In Malaysia, the world’s largest 

tin producer, the government- 
backed secondary market based in 
Penang does not appear to have 
taken off in a big way. The two 
smelters there have been supplying 
metal to their clients at prices of 
around 23,000 ringgits a tonne 
(about £6,500), about 20 per cent 
lower than before the crisis began. 
Buyers are just purchasing enough 
for their immediate needs, how- 
ever, and the prices at present be- 
ing quoted are not regarded as rep- 
resentative of the likely level once 
the terminal markets reopen. 

In the US, meanwhile, the big tin 
users report tittle embarrassment 
yet from the London debacle, al- 
though they appear to have 
chttri gwl their buying patterns from 


large consignment to small batch 

^According to metal traders in 
New York, tin is changing hands at 
between 54.50 and S4.80 a pound. 
Customers are unwilling to buy 
large amounts, they say. because 
they are afraid of being caught with 
large stocks if the price suddenly 
collapses. 

Weirton Steel, for example, one of 
the country’s main tinplate manu- 
facturers - it operates under the 
slogan “Weirton - home of the tm 
can" -said that it was securing met- 
tal “in the normal way through 

traders", while US Steel, the mar- 
ket leader, said that it was "survive 
ing quite nicely"- 

Back in London, however,- all 
eyes are fixed both on the LME and 
the ITC. Although many people are 
resigned to a price crash in the 
event that the tin council cannot 
agree on a solution, the metal ex- 
change is likely to keep its tin mar- 
ket dosed for as long as there is 
even the faintest chance that one is 
pieced together. 

That could yet invite the growth 
of a bigger secondary market After 
all, those provisional deals are go- 
ing to have to be priced sooner or 
later. 


Additional research by: John 
Davies in Frankfurt, Terry Dods- 
worlh in New York, Wong Sulong in 
Kuala Lumpur and Our Tokyo 
Staff. 


BBC wins 


three-year 


Labour pledge 
on Liverpool 


funding 


investigation 


By Jason Crisp 

THE ANNUAL BATTLE over the 
financing of the BBC External 
Services has been ended with a 
three-year agreement 

The financing of the External 
Services, which Includes the 
World Service Foreign Language 
Broadcasts and monitoring ser- 
vices, has been the subject of an- 
nual political rows as successive 
governments have tried to cut Its 
budget to reduce public expendi- 
ture. 

Following an inquiry last Feb- 
ruary, die Government has 
granted, for the first time, a 
three-year budget to the BBC 
External Services. This will rise 
from £92m this year to £100m in 
1987-88. A further Q5m Is in- 
cluded, as from next year, when 
the BBC tabes over responsibili- 
ty for certain relay stations from 
the Foreign Office. 

Welcoming the decision, Mr 
Ansten Kart managing director 
External Broadcasting, said: 
“While it will allow ns to plan 
sensibly, It does not provide any 
fresh money for expansion of 
output. Q we want to boost pro- 
grammes to one part of the 
world, then we still have to draw 
hi our antennae somewhere 
else.” 

Mr Stuart Young, chairman of 
the BBC, said: Tor years now, 
successive BBC External Ser- 
vices managements have been 
forced to plan and operate within 
the constraints of a one-year fi- 
nancial strahjacbet It has been 
an nnenvlably difficult way of or- 
ganising broadcasting to more 
than 120m listeners in 37 differ- 
ent languages.” 


Financial Times Reporter 


THE Labour Party yesterday 
pledged that the forthcoming inqui- 
ry into Liverpool's district party, 
which is dominated by the far-left 
Militant group, would be “scrupu- 
lously fair." Last week the Labour 
Party suspended the local Liverpool 
party pending the inquiry. 

The inquiry into Militant's activi- 
ties in the Liverpool area is due to 
begin next Sunday. The results, 
with any recommendations on dis- 
ciplinary action, are expected to be 
prepared in time to go before the 
Labour Party's national executive 
early in the new year. 

A Labour spokesman stressed 
that, although the party wanted the 
matter resolved quickly, the inquiry 
would carry on “as long as it is nec- 
essary to ensure that natural 
justice prevails.” 

"The inquiry's findings will go be- 
fore the national executive in Janu- 
ary at the earliest It will be a full 
and fair hearing. We believe it is vi- 
tal that there is nothing superficial 
in the proceedings." 

The eight-strong inquiry team, all 
drawn from the national executive, 
includes Mr Larry Whitty, the 
party's general secretary. 

The hearings will be in private, 
and witnesses are being granted an- 
onymity if they prefer it 


Tyndall Bank 

(Ue of Mu) Ltd 
Kensington Bud, Oonglra 
laMi of Alan - Tot 0824 29201 
Interest Rates 

Sterling Money Account 11.00% 
Dollar Money Account 7 - 00 % 


PHILIPS POCKET MEMO 

YOUR ELECTRONIC NOTEBOOK 

When you consider 
that you speak 7x foster 
than you write, you’ll see 
the benefits of using a 
Philips Fbcket Memo as an 
electronic notebook. 

Ideas, notes and reminders 
can be instantly recorded for 
reference later. 

Test a Philips Racket 
Memo of your office 

yf V - i • equipment dealer today or 
! -V-Ti ’ •”« v - - write for information. 


PHILIPS POCKET MEMO 


PUxne «nd me information about Phips fbcfcef memos, 

Name Position 


2*8 


Company 

Address 


Country 
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A-JWI VJennq heifer Straw 64, AuAkl 


Shaftesbury Ave. London wa. 
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UK NEWS 



Minister faces charge 
of sugar quota U-turn 


BY ANDREW GOWERS 

A BITTER dispute involving the 
Government and Britain's two lead- 
ing sugar companies, British Sugar 
and Tate & Lyle, is set to surface in 
the House of Commons today, when 
MPs debate proposed changes in 

EEC support arrangements for 

sugar and starch. 

The row concerns British Sugar’s 
campaign to be given a larger beet 
production quota under the EECs 
next five-year sugar regime, which 
is due to start in August 

Tale & Lyle fears that tois could 
eventually pose a threat to the 
smaller of its two Bri tish sugar re- 
fineries at Greenock in Scotland, 
which employs about 400 people. 

The two companies have been in 
disagreement for some, time, but 
their quarrel was given new heat 
last week fry signs of support for 
British Sugar, a subsidiary of com- 
modity trading group S. & W. Beris- 
ford, from Mr Michael Jopling, the 
Agriculture Minister. 

In a letter to Tate & Lyle's outgo- 
ing chairman, Sir Robert Haslam. 
Mr Jopling is understood to have 
hinted that he would consider 
pressing for a larger beet quota to 
cater for some of the additional de- 
mand for sugar expected to be 
created in Britain's chemic al and 
food industries over the n«f few 
years. 

Tate & Lyle, which relies for its 
UK refining operations on mm, su- 


gar imported under EECs Lome 
Convention largely from the Carib- 
bean, regards this as a U-turn by 
the Government and a significant 
lobbying victory by British Sugar. 

"He’s certainly in d i c at ed that he’s 

going to try and get an increase in 

the beet quota. Previously we didn't 

t hink he was going to do that," said 
a Tate director at the weekend. It 
would depend on the size, but any 

increase is going to put some strain 
on our Scottish operation." 

Ministry of Agriculture officials 
acknowledge that Mr Jopling has 
lately been prepared to entertain 
the idea of a modest increase in the 
beet quota. They dismiss sugges- 
tions that this would pose a threat 
to Tate’s Greenock refinery, and de- 
ny that it would upset the precar- 
ious political balance between cane 
and beet sugar in Britain. 

British Sugar argues that a 30 per 
cent rise in its total production quo- 
ta - currently pegged at 1.14m 
tonnes a year - is needed to cater 
for rising industrial demand. It esti- 
mates that this could raise UK su- 
gar consumption - at' present about 
2.3m tonnes a year - by 350,000 
tonnes over the next few years. 

Mr Gordon Percival, the compa- 
ny’s managing director, told the 
press in early October that unless 
Britain were allowed to produce 
more sugar, thousands of new jobs 
in biotechnology industries could be 


Irish-Ulster police 
to meet on security 


BY HUGH CARNEGY IN DUBLIN 

MR LAWRENCE WREN, Commis- 
sioner of the Irish police, and Sir 
John Hermon, Chief Constable of 
the Royal Ulster Constabulary 
(RUC), are due to meet this week 
for the first time in more than two 
years, Mr Peter Barry, the Irish 
Foreign Minister, said yesterday. 

The meeting will be the first ma- 
jor step forward on cross-border se- 
curity matters since the Anglo-Irish 
agreement came into force last 


week. It is part of preparations for 
the first meeting of the inter- 
governmental conference set up un- 
der the accord which is to convene 
in Belfast within the next two 
weeks. 

Mr Barry, leader of the Irish del- 
egation to the conference, told a ra- 1 
dfo interviewer he understood Mr 
Wren had invited Sir John to Dub- 
lin, and the invitation had been ac- 
cepted. 


Copyright policy review 

BY PETER RIDDELL, POLITICAL EDITOR 

Paper to be published in the new 
year. ahead of legislation^ 

1986-87 parliamentary session. . 

The review covers intellectual 
property rights, updating copyright 
law to take aocount recent trends in 
the video and audio sectors. 

The most contentious item is the 
proposed levy on blank tapes, 
which the Government rejected in 
1981 but provisionally accepted this 
year. 


THE GOVERNMENT is reconsider- 
ing proposals to reform copyright 
law, particularly whether a levy on 
blank video and audio tapes should 
be introduced. • 

A White Paper (policy document) 
was drafted for publication in Octo- 
ber but the position is being dis- 
cussal again by ministers. 

The hope in Whitehall is that the 
decisions wiD be reached by Christ- 
mas in time for the revised White 


From the 2nd December 1985 
the Stock Exchange Moneybroking 
business of Sheppards and Chase, 
will be carried out by 

SHEPPARDS MONEYBROKERS 
LIMITED, 

which together with the business of 

SHEPPARDS AND CHASE (OPTIONS) LTD 

will be conducted from new 
premises at 

20 Gresham Street London EC2V 7HT. 
Td: 01-6066064. Telex: 266 770. 

. STX5301. 
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Yorkshire Bank H4% 
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lost to tiie European continent 
Tate & lyte - while agreeing that 
some additional industrial 
could be created - believes this will 
only amount to about 150,000 
tonnes, and argues that this should 
be met by diverting surplus sugar, 

which is at present exported, into 

foe UK market It has been lobby- 
ing MPs - particularly those from 
Scotland - heavily ahead of today's 

Commons debate. •• 

- Ministry affirials say Mr Jopling 

tends to side with Tate’s figures, 
and agrees that much of the addi- 
tional demand’ could be met by di- 
verting exports. He is said to be 
concerned that UK sugar supplies 
might become -tight try the late 
1980s, which would lead to increas- 
ing higher-priced imports from the 
continental Europe and discourage 
chemical companies from investing 
in sugar-proc essin g capacity in 

Britain. ■ - 

Tate’s underlying worry is that if 
new industrial demand does not 
grow at the anticipated rate, its UK 
operations will be hit by a glut of 
sugar hwing sold -in the domestic 
market at. cut .prices from 1987 on- 
wards. It hassuff ered from a' price 
war with.British-Sugar on a num- 
ber of occasions in toe recent past 

The Greenock refinery is seen as 
more vulnerable to such events 
than Tate's other UK refinery, on 
the Thames in FA^ t London. 


DOUBTS ON BOARD’S ABILITY TO HALT DECLINE 

Privatised coal industry best 
hope for future, says report 


BY MAURICE SAMUELSON 

FUTURE PROSPERITY of the Brit- 
ish coal industry depends on it be- 
ing broken up into competing pri- 
vate units some of which should be 
sold off in "packages” inrf.iH.ng 
cool-fired power stations, according 
to ft report out today ty the Insti- 
tute of Economic Affairs (TEA). 

It is the weightiest of a spate of 
reports by academic economists 
which chart the routes which a fu- 
ture Conservative Government 
might follow in privatising the coal 
industry. As far as the present Gov- 
ernment is concerned, coal official- 
ly remains well down the Ust of as- 
sets which it wants to remove from 
the state sector. 

The authors of the IEA. report. 
Professor Colin Robinson of Sussex 
University unri Ms Eileen Mar-chan 
of Bi rmingham University, argue in 
favour of a liberalised market for 
coal rather than simply a privately 
owned UK coal industry. Liberalisa- 
tion, they say, “offers the only rea- 
sonable prospect of revitalising the 
industry and reversing its long- 
term decline." 

Expressing disbelief in the state-, 
owned coal industry’s ability to re- 
form itself from within, in line with 
the Government’s present objec- 
tives, they describe the continua- 
tion of the present monopoly in 
British coal supply as “a recipe for 
confirming decline,” and recoin- 


mend its radical restrnc turing as 
in the long-term interests of the 
miners. 

Even if power stations were not 

involved in the sale, the report rec- 
ommends introduction of private 
capital into the large new Selby 
coalfield in Yorkshire, lifting the 
curbs on imported coal, and taking 
the licensing of open-cast produc- 
tion out of the hands of the National 
Coal Board (NCB). 

But they see selling pits jointly 
with power stations as toe most far 
reaching and probably most desir- 
able step because of the close rela- 
tionship between the coal and elec- 
tricity supply industries. The disad- 
vantage of splitting the NCB into 
separate competing coal companies 
without also breaking up the Cen- 
tral Electricity Generating Board 
(CEGB) is that this would leave the 
GEGB in an unhealthy position as 
the dominant purchaser of toe 
nation’s coaL 

m aiming that they do not regard 
privatisation of coal as an end in it- 
self, the authors note that a degree 
of liberalisation can also be 
achieved by less radical steps, such 
as removing curbs on imported 
coal. They even oppose privatising 
the coal industry if it were sold off 
as an integrated industry, as is pro- 
posed for the British Gas Corpora- 
tion, because unlike gas, they say 


coal is a very unnatural monopoly- 

The authors also reco mmend 
wholesale privatisation of the open* 
cast coal sector, which at present 
produces some 15m tonnes of coal a 
year, compared with .nearly 100m 
tonnes of deep-mined. Their main 
priority, however, is removal of coal 
import controls. 

Pouring cold water on the. NCB*s 
attempts to reform itself from with- 
in, on which current Government 
policy towards the coal industry Is 
based, they recall that ‘Govern- 
ment injunctions to break even at 
some in the future have been 
given to the NCB on so many occa- 
sions in the post-war period... that 
one fjtn only be sceptical about the 

worth of such political pronounce- 
ments. 

“Even as the Government is now 
saying it wants break-even to be 
achieved by- 1987-88, it is planning 
to give the NCB about £2.65bn of 
taxpayers’ money in the next two fi- 
nancial years. Although the NCB’s 
financial position may well appear 
to improve considerably in the next 
two years, that will be largely a con- 
sequence of temporary additional 
demand from the CEGB." 

Can Coal be Saved, A Radical 
Proposal to Reverse the Decline of a 
Major Industry; (Institute of Eco- 
nomic Affairs, 2. Lord North Street. 
Westminster. SW1P. 3LB), C2.S0. 


Church report on 
inner cities urges 
public spending rise 


FINANCIAL TIMES REPORTER 

THE RESULTS of a two-year inqui- 
ry by the Church of England into 
the crisis in Britain's inner cities 
are to be published tomorrow in a 
report that is deeply critical of both 
government and church. 

The Archbishop of Canterbury, 
Dr Robert Runcie, set up the com- 
mission of inquiry in 1963 and ap- 
pointed as dhflnjpfm Sir Richard 
O'Brien, former chairman of the 
Manpower Services Commission; 
which administers toe state em- 
ployment and training programme. 

The 400-page report, Faith in the 
City, is unlikely to be warmly wel- 
comed by Mrs Margaret Thatcher, 
the Prime Minister. Although she 
has mged closer regard to Christian 
principles, the report is critical of 
many of the government policies 
she regards as fundamental, parti- 
cularly on public sector housing. 

The Commission joins Mr Nigel 
Lawson, the Chancellor of the Ex- 
chequer, and the recent Duke of Ed- 
inburgh's Housing Inquiry, in main- 
taining that mortgage interest re- 
lief, which costs toe Exchequer 
£4l5bn a year, should be abolished. 

The report says it is inequitable 
to give help to those who need it 
least through mortgage interest re- 
lief while cutting housing benefit to 
those on the lowest incomes. 

The Government will be especial- 



ly rs Margaret Thatcher 


ly alarmed at the extent to which 
tiie report urges more public spend- 
ing by raising financial support for 
inner-city cr tnnn ^ q i increasing re- 
sources for the urban programme, 
putting more into to? commu- 
nity programme and raising ebiM 
and unemployment benefits. 

The Prime Minister’s office said 
yesterday that toe Government was 
already fully aware of the problems 
in inner cities and given them 
increasingly higher priority. 

While urging that the Govern- 
ment and nation must do much 
more, the Archbiship's report is al- 
so understood to take a very critical 
view of the failures of the Church in 
the inner cities and to draw atten- 
tion to toe missed opportunities 
both at community and corporate 
investment leveL 


64 , 267 reasons 
to consider 



In 1984, Britain’s partners in the European 
Community suffered 64,267 bankruptcies, 
an increase of 36% since 1982. 

This figure in itself is reason enough to 
take but export insurance, particularly since 
these countries represent the UK’s biggest 
export market 

The world recession has affected even 
these ‘safe’ markets, drastically increasing an 
exporter’s chances of running up against 
serious financial problems. 

This volatile business climate makes it 


difficult for the exporter to predict when or if 
a problem will arise. 

It does not however, stop him from pro- 
tecting himself against the serious financial 
damage of not being paid. 

Once you’ve considered the facts, you 
surely can’t help but consider ECGD’s export 
insurance schemes. 

for 3 new policy-holder with an annual export turnover of £3m. with most 
buyers based in markets like North America and Western Europe, a typical premium for 
comprehensive short-term credit insurance could be 03,000 or less. 



Export with confidence. 


EXPORT CREDOS GUARANTEE DEPARTMENT HEAD OFFICE LONDON EC2 01-382 7777 

REQOfW. OFFICES: BELFAST 0232 i317« B8MNGIIAM 021-233 1771. BRISTOL 0272 29»?L CAM8SDGE 0223 6880L QIY OF LONDON 01-728 4050. CROYDON 01-860 5030. GLASGOW Otl-332 8707 LEEDS 0532 45063 L MANCHESTER 061-834 818L 
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HARRISONS MALAYSIAN PLANTATIONS BERHAD 


INTERIM REPORT FOR 


The Directors announce that 
September, 1985 were: 


Turnover 


( Incorporated in Malaysia) 

THE SIX MONTHS ENDED 30th SEPTEMBER, 
1985 

the unaudited Group results for tho six months to 30th 


19S5 

Group Company 


Six months 
to 30th September 


HS'OOO 

450,567 


MS’OOO 

21.245 


1084 

Group Company 


Investment & other income 10,266 


Operating profit 

Associated Companies ...... 

Profit before taxation 

(See Note 11 

Taxation 

(Sec NoteS) 

Profit after taxation but 
before extraordinary items 
Minority interests 


Extraordinary items 

(Sec Note 3) 

Retained profit for the period 


NOTES 

(1) After Charging 

— Interest 

—Depreciation 

(2) Taxation includes 

— Malaysia 

— U.K 

Associated Companies 

(3) The Extraordinary items 
comprise the following: 
Profit on sale of land 
bv subsidiary companies 
Profit on sale of shares 

by a subsidiary 

Surplus from liquidation 
of an investee company 



MS'OOO 

586,463 

9,462 

169,625 

736 


M6'000 

28.997 


% Increase/ 
(Decrease) 
Group Company 



73,043 

17,765 

110.361 

22.340 

(34) 

(20) 

29,467 

7,961 

41,237 

9.283 

(29) 

(H> 

43,576 

49 

9,804 

69,124 

29 

13,058 

(57) 

69 

(25) 

43.527 

2,786 

9.S04 

69,095 

1,785 

13.05S 

(37) 

56 

(25) 

46.313 

9,804 

70.SS0 

15,058 

(35) 

(25) 

479 

10,929 

12 

223 

910 

10.337 

162 

67 

(47) 

6 

(93) 

333 

29,263 

204 

7.961 

39.969 

1,020 

248 

9,282 

(27) 

(100) 

US) 

<14) 

140 

— 

1,463 


(90) 

— 

648 

— 

322 

— 

101 

— 

1.998 

— 

— 

— 

— 

— 

2,786 

— 

1.785 

— 

56 

— 


Profit after taxation but before extraordinary items as 

percentage of turnover 

Profit after taxation but before extraordinary items as 

percentage of shareholders' funds 

Net earnings per share (in Sen) 

Net tangible asset backing per share 

Harvested Crips — tonnes 


1985 

Group 

9.7% 

1984 

Group 

u.s% 

2.6% 

4.2% 

10.3 

16.9 

MS3.9S 

MS3.92 


Six months 
to 9.85 
396.762 
S2.397 
23.625 
27.165 
2.376 
3.758 


Six months 
to 30.9.84 
414,500 
83.705 
24.346 
24.075 
1,938 
3.489 


FFB 

Palm Oil 
Palm Kernels 
Rubber 
Cocoa 
Copra 

The reduction in turnover and operating profits reflected the general dKUne in com- 
modity prices and the lower margins in the palm oil refining 
crop production for the year is expected to be in line With lust year the : further 
fait in com mod it v prices since the first half means that the results for the year 
will not match last year's exceptional level. 

• By Order of the Board 
Zainal Abidin Jamal 
Secretary 



This announcement appears as a matter of record only. 
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Shcarson Lehman Brothers Limited 
art- pleased to announce that 

BRUCE BERKOWITZ 

and 
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DR. CHAI PATEL 
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UK NEWS 


Sealink 
sees £8m 
return 
to profit 

By Andrew Rsher, 

Shipping Correspondent 

SEALINK, the UK ferry company 
owned by Sea Containers, is likely 
to make profits of about £8m this 
year, compared with a ElOm loss in 
1964, according to Mr James Sher- 
wood, Sea Containers pr esi d en t. 

This is despite the loss of about 
£7m which the Channel Islands ser- 
vices will suffer for 1985. Sealink 
has anniyinneri steps to glimi l l "** 1 
these losses and achieve at least 
break-even point in 1986. 

Sea Containers, administered 
from London but based in Bermu- 
da, bought Sealink for £66m in July 
1984, Sealink made a profit in the 
second half of last year, bid; this 
was offset by earlier losses caused 
mainly by strikes. 

Mr Sherwood said Sealink would 
be taking up with the UK's Office of 
Fair Trading its exclusion from the 
Belgium market now that its for- 
mer partner in Belgium’s Regie 
Voor Maritiem Transport (KMT) 
had reached an agreement with ri- 
val Townsend Thoresen, part of Eu- 
ropean Ferries. 

Sealink bad not been doing 
enough business because of its part- 
nership with RMT. 

Sealink is ni-vn planning new ser- 
vices from the UK to Scandinavia 
find Spain. 

Mr Sherwood said Sea Contain- 
ers was considering buying more 
hotels in the US and the Far East 

The group has just reported net 
earnings for the first nine months 
of S4 4_lm (£30.-5m) against $58Jhn 
for the same period last year. 

He said total 1985 results would 
be down on last year because of 
oversupply and rate cutting in the 
container shipping industry. 


Wage restraint route to more 
jobs challenged by TUC 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 

In her speech, she in«ji«rfpd that were individual circumstances in 
new jobs were being created, that particular companies in which the 
more people were now at work than proposition of reducing pay in order 
they were at the time of the last to maintain jobs could be made, 
general election in 1983 and that Where it had been, unions had 


TRADES UNION Congress (TUC) 
leaders yesterday responded crit- 
ically to suggestions by Mrs Mar- 
garet Thatcher, the Prime Minister, 
that a reduction in pay settlements 
would lead to the creation of 200,000 
new jobs. 

Speaking to the Conservative 
Trade Unionists' conference in 
Blackpool. Mrs Thatcher warmly 
endorsed the Confederation of Brit- 
ish Industry's (CBI) recent cal] for a 
2 per cent reduction in settlements 
as part of a drive to reduce unit- 
labour costs. 

She said: "We calculate that if we 
can have smaller increases a little 
bit below inflation, in the longer 
run it would create some 200,000 
more jobs and help keep more work 
in this country." 


"enterprise is flourishing” 

This theme was taken up by Lord 
Young, the Employment Secretary, 
who said that in the past six 
months the unemployment figures 
had flattened out He mimWprf, 
however, that he had not seen the 
figure of 200,000 new jobs men- 
tioned by Mrs Thatcher. It was not 
necessary to keep wage rises below 
the inflation rate, he added. There 
might be circumstances in which 

higher increases would be appli- 
cable, although it was a question of 
keeping unit costs below inflation. 

Mr Norman Willis, general secre- 
tary of the TUG, said that there 


responded. 

But overall, the unions wanted to 
talk about more than just wages. 
Speaking in a BBC radio interview 
yesterday he said emphasis on pay 
restraint did not encourage specific 
thinking - ft just put the responsi- 
bility on trade unions, and that was 
not the way forward. 

"In a few years unless we take 
broad policy decisions, as the oD in- 
come starts to reduce the country 
will be in difficulty. I don't think 
this narrow approach will encou- 
rage us to look at ail those wide is- 
sues of investment and jobs.” 


Union defends ballots systei 


Tractor 
sales drop 
confirmed 




By Andrew Gowers 

A PREDICTED drop in UK tractor 
sales has set in over the last four 
months and looks likely to continue 
into next year, according to figures 
released yesterday by the Agricul- 
tural Engineers* Association (AEA). 

Tractor registrations for 1985 are 
expected to total about 25,000 units 
between 1 and 2 per cent down on 
last year’s level, but sales next year 
could fail by up to 10 per cent 

Tractor exports are about 9 per 
cent down from last year's bumper 
figures, reflecting the generally de- 
pressed state of Western agricultu- 
ral markets and the finning of the 
pound this year. 

One AEA official yesterday fold 
the a"™«l Smithfield livestock 
show that The tun nel is getting 
darker and itfc difficult to see foe 
light at the end of it" 

Mr Frank Moore, AEA president, 
played down the warnings of gloom 
in foe industry. The dairy sector, 
had expressed simfliar predictions’ 
when milk production quotas were 
introduced last year, but was 
"bouncing ha ck again." 

Farm machinery manufacturers 
could count on falling inflation, low- 
er interest rates and the fact that 
no big changes in the EEC’s Com- 
mon Agricultural Policy were immi- 
nent, he said. 

A decline in the UK tractor mar- 
ket has been widely forecast be- 
cause of EEC cutbacks in farm sup- 
port The time it has taken to set in 
is explained by two factors. 

first, foe reductions in 
taxation allowances that took 
this year led to a spending spree 
among farmers keen to beat the 
budget The effect of that on 
tractor registration figures has 
disappeared. 

Second, this summer's poor 
weather has forced farmers to im- 
prove their equipment in order to 
complete their harvest in difficult 
conditions. 

AEA officials expect foe bad 
weather to affect tractor buying 
next year. The Ministry of Agricul- j 
tore estimates that farm incomes 
are about 30 per cent down this 
year. 


BY OUR LABOUR CORRESPONDENT 

LEADERS OF Britain’s largest 
yninn . foe Transport and General 
Workers’ (TGWU), meets today 
amid minting criticism of the 
union’s procedures for electing its 
executive council. 

As Mr Ron Todd, TGWU general 
secretary, takes the step of writing 
an open letter to the union’s 1.5m 
members defending its procedures, 
and as a succession of government 
ministers attack them, there were 
indications tha t toda y’s quarterly 
meeting of foe TGWU general ex- 
ecutive council might consider foe 
issue again. 

Much of the criticism, chiefly in 
The Sun newspaper, concerns a 
view that the union's elections seem 


unlawful under foe Government's 
1984 Trade Union Act The c riticism 
comes in a year when the TGWU 
has already had to repeat Mr Todd's 
own election because of allegations 
of ballot-rigging in the first vote 
Mr Todd makes the first sus- 
tained defence of the TGWtTs elec- 
toral system in an open letter to be 
published this week 
He says foe attack on the union is 
"particularly disturbing because it 
is clearly timed to coincide and in- 
terfere with the current elections of 
foe executive council. 1 ' He writes: 
"Our executive is elected by you 
and is accountable to you, and I- as 
the principal officer of the union - 
see it as my duty to ensure that this 


remains so. 

Mr Todd says that any candi- 
date's future in the election "will be 
determined by the membership be 
represents through the ballot box, 
not by any small group of individu- 
als.” That is a reference to charges 
that foe union's leadership is in the 
frwnris of a small group of left- 
wingers. 

Mr Norman Tebbit, Tory party 
chairman, said the "most serious” 
allegations had been made against 
foe TGWU in foe press.” The Sun 
newspaper has run a series of arti- 
cles containing allegations which, if 
true, would seem to point to a well 
organised plot -to deny fair 
elections." 


Wimpey 
discusses 
reactor for 
Portugal 

By David FJshlock, 

Science EdRor 

SENIOR PORTUGUESE energy of- 
ficials from government and indus- 
try are visiting Britain tomorrow 
for discussions with George Wim- 
pey foe construction group, about a 
prospective nuclear power pro- 
g punm e in Portugal. 

George Wimpey International 
prirf Atomic Energy of Ca na da, de- 
signers of toe Candu nuclear reao 
tor/bave been invited by Portugal 
to report on a power programme 
based on toe Canadian nuclear sys- 
tem. 

Their joint report is expected to 
so to the Portuguese Minister for 
Industry and Trade early in 1988. 
Portugal has a long-st anding inter- 
est in nuclear energy because it is 
about 80 per cent dependent on on 
imports for its energy. 

Wimpey says that the discussions 
are based on proposals that Portu- 
gal’s first reactor might be 40 per 
can t-constructed in foe country, 
with the proportion rising for sub- 
sequent units. 

The two companies completed a 
survey of Portuguese industrial 
capability earlier this year. Latest 
Portuguese estimates suggest that 
the country might aim for 14 per 
cent of its electricity from nucle ar 
sources by the year 2010, which 
adds up to about 3,000 Mw on car- 
rent demand forecasts. 

Portugal already has a uranium 
mine in operation - one attraction 
of the Candu reactor would be that 
it uses natural uranium as its fuel 


Directors 
seek tax 
incentives 
on shares 

By Cfive Wolman 

THE INSTITUTE of Directors (IoD^ 
has called on the Government to 
promote individual share owner- 
ship in the next budget by allowing 
investments in foe newly issued 
equity of UK trading companies to 
be fully offset against tax. 

In its list of submissions for foe 
1986 budget and finance Act, pub- 
lished today, the IoD says that simi- 
lar tax incentives to encourage indi- 
vidual share ownership have been 
introduced successfully in fiance 
and other European countries. 

The IoD proposal is similar to 
that made last month by the Insti- 
tute for fiscal Studies (IFS). How- 
ever, the IoD wants no limit to be 
placed on the size of foe investment 
in shares which could be offset 
against tax. On foe other hand, un- 
like foe IFS, the IoD proposes that 
the tax relief should be clawed back 
if the shares are sold within a five- 
year period. It would further re- 
strict the tax relief to investments 
in newly issued equity. 

The proposal is an extension of 
the Business Expansion Scheme, 
introduced in 1983, which allows in- 
vestment in the newly issued equity 
of unquoted companies to be offset 
against tax only if the investment is 
held for five years. The IoD pro- 
posal would apply equally to listed 
companies. 

II such a reform is not accepted 
by the Government, the IoD pro- 
poses a relaxation of some of the 
anti-avoidance provisions in foe 
legislation covering approved em- 
ployee share option schemes. In 
particular it proposes removing foe 
restriction that foe options granted 
to an employee should not be more 
than both four times his salary and 
£100,000 per year. The ceiling quick- 
ly becomes a norm, foe IoD says, 
thus creating pressure on compa- 
nies to concede more to their senior 
employees. 

In an unexpected initiative, the 
IoD also calls for foe fringe benefits 
of the lower paid to be fully taxed. 
At present employees earning less 
than £8,500 a year are exempted 
from many of the provisions for tax- 
ing fringe benefits. 

The IoD says that the £8,500 
threshold, together with the Nation- 
al Insurance contribution thresh- 
olds for the lower paid, distort wage 
awards and create administrative 
difficulties for employers when 
dealing with the Inland Revenue. 

However, the IoD objects to fur- 
ther increases in foe standard scale 
by which company car use is taxed. 





RAUMA-REPOLA OY 

US$50,000,000 


MULTIPLE FACILITY 

with tender panel for 
Euronotes and Short-term advances 
and 

Multicurrency revolving credit facility 


Lead managed by 


CITICORP INVESTMENT BANK LIMITED KANSALLIS BANKING GROUP 


W n nqiw Pa Hha« (L ondon) 
TheMtoabishi Bank. Limited 
Sve n s ka H a n d e l s banken Group 


Co- m an a g e d by 

Deutsch-Shanriinavische Bank (Luxembourg) &A. 
Nordic Bank PLC 
Westpac Banking Corporation 


Agent and tender agent 
KANSALLIS-OSAKE'PANKKI 



GENBEL INVESTMENTS LIMITED 

(Incorporated In the Republic of South Africa J 

Registered No. 05/32379/06 Gencor Group 

Genbel Investments Limited (Genbel) his acquired 5,178,494 shires In Trans-Natal Coal 
Corporation Limited (TNC). Based on a market price of 1.175 cents per TNC share, the 
transaction has a value of R60,847,305. 

TNC’s major activity Is the financing of coal mining projects in southern Africa. The 5.178,494 
shares in TNC being acquired represent approximately 7.51% of TNC’s issued share capital. 

The cost of this acquisition will be settled as follows: 

(a) R20.000.000 in respect of 1,702.000 shares In TNC in cash. 

(b) 1.454,600 new shares in Genbel will be issued in exchange for 3,476,494 shares in TNC. 
These 1.454,600 new shares will rank pari passu with the existing issued shares in Genbel. 

The shares in TNC were acquired from the General Mining Union Corporation Group. 

The directors of Genbel believe the prospects of TNC to be very promising but in the short 
term this Investment will have a minimal effect on the distributable earnings and net asset value 
per share of Genbel. 

Application has been made to the Johannesburg Stock Exchange 
London for the listing of the new shares. 


and The Stock Exchange. 


Copies of this announcement are obtainable from the transfer secretaries at the undermentioned 
addresses;— 


South Africa; 

General Mining Union Corporation Limited 
Share Transfer Department 
74/78 Marshall Street 
Johannesburg 2001 
(PO Box 61357 Marshalltown 2107) 

And for two business days following the date of publication, from the Company Announcements 
Office, The Stock Exchange, London. 

Johannesburg 
2 December 1985 


United Kingdom: 
Hill Samuel Registrars Limited 
6 Green coat Place 
London 
SWIP 1PL 



yrlife in Chicago, 


Chicago, Chicago that wonderful town. 
TWA flies there every day* non-stop. 

We leave Heathrow at 1 3.10, arrive at 1 5.45. 
You may be lucky enough to see a man dance 
with his wife there TWA flies to over*60 
US cities. See your TWA Main Agent 

Leading the way to the USA 
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Flea beetles. Mealy bugs. Honey 
bees. Stalk borers. Cabbage stem weevils. 

"ibu’re a common-or-garden human 
being, but you can probably pick out the 
hard-working honey bee from all those 
nasty, horrible pests. 

Many insecticides can’t. They wipe 
out goodies and baddies alike. 

But now bees everywhere can 
hum a sigh of relief. Our bio-scientists 
have come up with an insecticide that can 

tell friend from foe. 

The breakthrough came a few 

summers ago, on a test : plot of mustard. 
We set up some beehives, waited for the 
bees to gather pollen, then sprayed away. 
Eureka. The findings showed that 


our new formula spared the innocents. 

The bees lived to tell the tale. We 
were optimistic. The bees were ecstatic. 

Over the next couple of years, we 
carried out one field trial after another. 

We sprayed fields of flowering 
crops. We tried our insecticide on winter 
wheat, where bees forage for honeydew. 
We used it when they were at their 
busiest, buzzing around for nectar. 

Each time, much to the bee 
keepers’ delight, with the same long 
term result. 

Contented, busy-busy bees. 

This was no isolated, one-off 
project. Our research centre in Kent 
carefully studies the environmental effect 


of every new Shell agrochemical. 

Be it an insecticide, fungicide or 
herbicide. (And more besides.) 

Nor do we keep the results under 
wraps. We publish them in scientific 
journals for everyone, including our 
competitors, to examine. 

Occasionally this may affect our 
balance sheet, but it’s a bonus for the 
balance of nature. 

As any honey bee, given the 
opportunity, will gladly confirm. 

Our campaign to ‘save the bee’ 
took years of painstaking research. But if 
we hadn’t taken him under our wing, 
who would have? 

That is the question. 


YOU CAN BE SURE OF SHELL 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Geoffrey Charlish reports on a system that may offer large savings on conventional data transmission methods 

Radio links could cut 
big-site expense 


JBIG SAVINGS can be made in 
oik petrochemical and industrial 
sites by using radio data trans- 
mission in place of conventional 
cabling. 

That is the claim by Process 
Automation and Computer Sys- 
tems (PACS), a Southampton 
company that has just intro- 
duced a system called Pacslink. 

On a site where say, 100 sen- 
sors have to send their readings 
to a central data collection or 
control point, cable connections 
might cost about £400,000, 
while the use of 100 Pacslink 
units would cost only £100,000. 

Transmitting data over radio 
links is hardly new. Telemetry, 
•or point-to-point links for send- 
ing technical data, has been 
used since before the Second 
World War and in recent years, 
several companies have intro- 
duced systems for point collec- 
tion of data where no wired 
connection is available— in mar- 
shalling yards for example. The 
cellular, radio services, too. are 
now available for data transmis- 
sion on the move. 

Pacslink allows fixed instru- 
ments such as temperature and 
flow sensors to be connected by 
radio to a control room and it 
necessary, to each other, for 
exchanging data on almost any 
kind of large site. 

Two kinds of unit are pro- 
vided. a slave and a master. The 
“ slave ” can have up to 16 
sensors connected to it Each 
sensor has its own digital 
address to which it responds 
and on any site more than 
260,000 addresses can be accom- 
modated. 

The slaves communicate over 
a maximum of seven VHF (very 
high frequency) channels in the 
373L20 to 173.35 MHz band. At 
the moment a licence is re- 
quired but the matter is under 
consideration at the Trades and 
Industry Department and it is 


expected that the band will be 
de-licensed. The equipment can 
be supplied for use anywhere 
between 150 and 200MHz, or 
above 40QMHz for use in the 
US. 

Data is gathered from the 
slaves or otherwise directed by 
a master station, with extra con- 
trol intelligence, which is con- 
nected to a central console 
where the gathered data can be 
processed and displayed. Inter- 
faces are under development 
that will allow a master station 
to be connected to wired net- 
works and data highways in 
common use In the instrument 
industry. 

A likely application will be 
in data logging by the master 
station, with 16 measurement 
points scanned each second. But 
a form of networking is also 
possible in which specific links 
can be set up according to a 
program. The master station, 
the slave itself, or the instru- 
ment connected to the slave can 
initiate transmission to the 
centre. 

Interference with other, simi- 
lar systems is unlikely since the 
maximum radiated power is 
only 10 mw tor large sites, 
giving a range of about 1.5 km. 
For smaller sites a 1 mw trans- 
mitter is used with a range up 
to 500 metres. 

Using frequency switched 
keying (small variations of 
radio frequency above and be- 
low the nominal channel fre- 
quency which correspond to the 
digits in the data), a data rate 
of 2048 bits per second is ob- 
tained on each of the seven 
radio channels. Some 900 sen- 
sors can be scanned every 
minute. 

PACS says the System is in- 
trinsically safe (power is from 
small batteries or a tiny solar . 
array) and certification is ex- 
pected in the middle of 1986. 


Security is good. The com- 
pany claims that the radio tech- 
nology used and the network 
software allow only one mis- 
leading message in over 200,000 
years. 

Trials on the first commercial 
installation at the Esso Chemi- 
cal site at Fawley are due to 
start in two or three weeks, 
following earlier initial testing 
at two other sites. 

Applications are expected by 
water, gas. electricity and 
sewerage organisations for com- 
munication with remote 
stations. Further likely uses 
will be at airports, docks and 
industrial sites. Warehouse 
data capture, machine monitor- 
ing. agricultural control and 
offshore use to save weight (of 
cables) are other possibilities. 

FACS will sell the units com- 
plete with suitable instrument 
interface cards, direct to end 
users. In addition, system 
builders and instrument com- 
panies will be able to purchase 
either full systems or compo- 
nents for integration into their 
own products. Negotiations 
with a number of multinational 
instrument vendors are in 
progress. 

Standard Telephones and 
Cables, which developed part 
of the radio system, will under- 
take marketing into military 
applications. 

Pacslink could open new 
horizons in Instrumentation 
because many applications have 
been held back by cabling costs. 
PACS says that the average cost 
of cabling is about £40 a metre, 
which for an average cabling 
run amounts to £4,000 for each 
sensor connected. A single 
Pacslink Installation costs an 
average of £1,000. In the case 
of a medium-sized refinery tank 
farm, the system could save 
more than flm. 



These PACS ne u ter and slave radio units have microprocessor control to allow Mg site data networking 


Alvey opts 
for Orion 

THE OBION superminicom- 
puter, designed and built by 
the UK company High Level 
Hardware, has been selected 
as the principal workhorse of 
the Alvey Directorate’s re- 
search programme in Intelli- 
gent Knowledge Based Sys- 
tems. 

The Orion computer, of 
which ten have been in- 
stalled by the directorate, was 
chosen because it runs Unix, 
the standa rd A lvey operating 
System for IKBS, and because 
of Its range of language com- 
pilers and microcoding possi- 
bilities. 

The computer is said to 
offer roughly the same per- 
formance as the Industry 
standard DEC Vax supermini- 
computer for about a quarter 
the price. 


Telescope role for mirrors 


A GROUP of 36 hexagonal 
mirrors will form a key feature 
of the world's most powerful 
astronomical telescope, due to 
be built on the Pacific island 
of Hawaii by 1991. 

Itek Optical Systems of 
Lexington, Massachusetts, is 
building the mirrors under a 
S 10.8m contract with the 
California Institute of Techno- 
logy. The optical devices will 
form the 400-in primary 
mirror for the $87m, 200-ton 
W. M. Keck telescope, which 
will be installed on Mauna Kea, 
a volcano on Hawaii. 

Fabrication of the mirrors is 
due to start next year. Once in 
operation, the optical system 
will let astronomers peer twice 
as far into space as the largest 
telescope now in existence. The 
telescope will enable scientists 
to detect objects some 200 m 
times fainter than can be seen 


with the naked eye. 

The Keck telescope is to be 
built and operated by the Cali- 
fornia Association for Research 
in Astronomy, which comprises 
the W. M. Keck Foundation, the 
California Institute of Tech- 
nology and the University of 
California at Berkely. 

Each hexagonal mirror in the 
primary array will be 72 in 
across, 3 in thick and weigh 
about half a ton. In operation, 
the segments will be positioned 
under the control of a com- 
puter. This will adjust the 
mirrors to within the diameter 
of a human hair and allow for 
distortions introduced into the 
system by gravity and Increases 
in temperature. 

Itek will construct the 
mirrors using what is called 
the stressed mirror polishing 
technique. 

PETER MARSH 


Disks lose 
to chips 

• A new microcomputer from 
Action Ins trum ents, Chiches- 
ter, designed for factory auto- 
mation, process control and 
field testing applications, uses 
chip storage in place of disks 
and can withstand harsh en- 
vironments. 

The A-PAC-BC10 Is other- 
wise functionally the same as 
an IBM personal computer. It 
uses an 8088 microprocessor 
on a plug-in board and the 
□siial housekeeping storage. 
In addition, however. It has a 
board of bubble memory, giv- 
ing up to 512,000 bytes of 
storage 

Input and output cards are 
available for the machine 
allowing the direct connection 
of a variety of voltages and 
sensors (digital and analogue) 
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More help 
for hank 
staff 


IBM has pot its label on two 
new KgwTHng machines 
designed to asske life easier 
for counter staff and for 

customers. 

For counter staff tt has 
announced the “teller assist 
unit ” which dispenses cash to 
two cashiers seated side by 
side through a rocking dis- 
pensing slot. The machine is. 
in fact, designed by Inter- 
innovation, the SwedishJnsed 
company, which has already 
supplied it. under its own 
colours, to National West- 
minster Bank In the UK. 

It has also announced a 
« personal banking m achin e ,’* 
a device similar to a through- 
the-wall automatic teller, but 
suited only to indoor use. 

It can dispense cash, handle 
loan applications and provide 
statements. It can be pro- 
erammed to provide other 
routine services leaving bank 
staff free for more complex 
Issues. 

Heat resistor 

PYROTEK of Milton Keynes 
Is selling a new type of fire- 
resistant board for such In- 
stallations as melting fur- 
naces and electric control 
gear. The asbestos-free pro- 
duct is made from cement 
strengthened with Inorganic 
material and can be used at 
temperatures up to 350 deg C. 
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Wildcat aims to change the drill 


A BRITISH joint venture in- 
volving the Weir group hopes 
to influence a long-standing de- 
bate in tbe offshore oil and gas 
industry over whether to turn a 
drill from the surface or from 
a machine lowered down the 
well near the rockface. 

Most drilling in the North 
Sea, is done by rotary table. 
This tried and tested system 
uses a powerful turning device 
on a drilling rig to turn a drill 
string— hundreds of lengths of 
steel pipe — which can often be 
tens of thousands of feet long 
or more. 

Downhole motors, or mud 
motors as they are also known, 
account for about 15 per cent of 
the drilling, according to oil 
companies. These machine are 
powered hydraulically by drill- 
ing mud pumped at high pres- 
sure down the inside of the drill 
pipe to activate the tooL 

Positive displacement down- 
hole motors act like a corkscrew 
inside a rubber sleeve. Mud is 
pushed down the sleeve forcing 
the corkscrew to turn and this 
turns the drill bit. 

The second kind of mud 
motor is a turbodrill. Tbe mud 
is driven past turbine blades 
which rotate the shaft powering 
the drillbit. 

The two systems have their 
special applications; positive 
displacement drills turn more 
slowly but with a very high 
torque. A problem tor this sys- 
tem is wear. The rubber seals 
eventually weaken with, the 


force of the mud which will 
drive its way between the seal 
and the driveshaft 

Turbodrills work at higher 
speed but develop less torque. 
Their makers claim a higher 
lifespan which reduces the cost 
of extracting all the drill pipe 
to replace the worn motor. The 
dri libit in this case can rotate 
at around 800 rpm against 
about 350 rpm for a positive- 
displacement motor. Drillstrings 
powered from the surface turn 
at around 180 rpm. 

Weir and Wildcat; an Aber- 
deen specialist drilling com- 
pany, have formed a joint ven- 
ture, Weir Drilling, which plans 
by the end of the -year to have 
a prototype running of a new 
range of turbodrills called " The 
Wildcat." These will be de- 
signed to combine the virtues 
of both systems; the torque of 
the positive-displacement motor 
with the speed of the turbine. 

The turbodrill, its backers 
hope, will give the lifespan and 
performance to offer real com- 
petition to rotary table drilling 
in certain rock formations. Tur- 
bodrills have been aropnd for 
some time, but the developers 
are reluctant to say how their 
design improves the motor. 

Mad motors come into their 
own with the deviated wells 
which are rising in importance 
as the development of marginal 
oilfields offshore gathers pace. 
The wells are drilled to a cer- 
tain depth and are spread out 
in different directions towards 


various points of an oil reser- 
voir. 

This form of drilling is one 
of the main lessons learned in 
the North Sea, where oil com- 
panies want to make the best 
use of tbe hugely costly offshore 
structures to reach as much oil 
as possible. 

Wells can be deviated to 
penetrate rock thousands of feet 
away — sometimes nearly at 
right angles to the platform. 
But the greater the deviation, 
the greater the friction tor 
surface-driven drilling equip- 
ment in which the entire drill 
string is turning. This in- 
creased strain can lead to the 
drillpipe shearing underground. 

Downhole CSUs have been 
used for the “kick’’ used to 
take a well off the vertical on 
to its deviated path. But quite 
often conventional surface- 
powered drilling then resumes 
because of the oilmen’s worries 
about machinery operating at 
remote depths. 

The weir wildcat venture 
hqpes to gain confidence of the 
operators to use mud motors 
past the kick point down to the 
eventual destination of tbe 
well. 

They argue that the mud 
motors will eventually reduce 
the all-important cost-per-foot 
which the operators want to 
reduce especially in the 
exploitation of marginal oil 
fields. 

MARK MEREDITH 


FIRST ON FIFTH AVENUE 



NEW YORK'S ST. REGIS 


America's first hotel In the grand European 
tradition. New York's first luxury hotel on Fifth 
Awenue. First in convenience at the fashionable 
comer of 55th Street. First in elegantly 
appointed guestrooms and suites. First in 
magnificent public spaces. Even the first in the 
world to mix a Bloody Mary And, of course, first 

in service All the reasons whythe St. Regis has 

been the international traveler's first choice 
since 1904. MqkettyoursnexttriptoNewYbrlt 


COME TC) SHERATON 

fir Eui Am WbddAss* RkfiM. 

Cam up to ifi00mlMDa,r,gMol eaiidemngi 
Sooton Hofert. Inm ana ftewm waWtaida. 
AppiecctoQnSET mf egiJCiuiMOrty. 

De?,eri/atttxisC<tf voirtoveiconsirftart 
vour raaresj Sheraton ReurvcAorfi Office 
or the Si. Reals Sheraton auccHv ot 
212/753 -4500. fatox W8-368. 


St Regis Sheraton Hotel 

Sheraton Hotels. Inre&RBstxteWy ttv^ 

The hospttofty peopte or HE 

FIFTH AVENUE & 557H ST., NEW YORK, NY 10022 USA 
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BARCLAYS PREMIER CARD. 

IT OFFERS SO MUCH. TO SO FEW 
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BARCLAYCARD 


ySSfY 


And 230,000 places where 
you can use it in the UK. 


Over 1 million retail and service 
establishments in Europe alone. 


Recognised at over 
4L3 milli on outlets worldwide. 


A charge card with no 
pre-set spending limit for purchases. 


The card that’s at home 
in over 165,000 Visa bank branches. 


No other gold card is 
recognised at more banks worldwide. 


An overdraft at a 
preferential interest rate. 


Free tax and financial 
p lannin g consultation. 


The card with more cash 
facilities than any other Gold Card. 


Up to US $5,000* cash facility if you 
lose the card abroad. 


If you lose it, 
a new card within days. 


The card that lets 
you choose the billing date. 


A 24 hour telephone service to pass 


£100 a day from over 
4,500 cash dispensers worldwide. 


A UK cheque 
guarantee card. 


£1,000 worth of travellers cheques 
at 1 hour’s notice at Heathrow. 


Your family covered too, if 
their tickets are bought with your card. 


Free £150,000 travel accident 
insurance when you travel on the card. 


£250 a day on your card 
at Visa banks throughout the world. 


/250 a day with a Barclays cheque 

at most Barclays branches worldwide 


Ring Northampton (0604) 252761 
for details or post the coupon to Barclays 
Premier Card, Northampton NN1 1TX. 


j Address 


Only those with incomes of 
£20,000 or more can qualify 

* Available in most countries. Supplied in local currency. 


You don’t have to move 
your bank account to get one. 


Additional cards 
for members of your family. 


You can choose to settle _ 

year bill automatically by direct debit. 
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THE WEEK m THE COURTS 


Paradoxes of judicial reviews 


Foreign markets open up new vistas. 
Let's explore them together. 


A s international markets become in- 
creasingly intermeshed. entrepreneur- 
ial thinking is forced to enter new dimensions. 
Ybur banking partner in worldwide business 
today must have globe-spanning information 
sources, expenenoe in international money 
and capital markets, expertise in all sectors 
of finance. 

DG BANK, the international arm of Ger- 
many's cooperative banking system, affords 
you a universal service range and a system- 
atically developed network of international 
contacts. Our strength in the ECU sector, for 


example, is no mere coincidence: through 
the UNICO Banking Group, we are linked 
with associated financial institutions in coun- 
tnes whose currencies are of key importance 
for the ECU. 

So why don’t you and we jointly analyze 
your opportun ities a nd the best ways of capi- 
tal eing on them: financing through Eurocredit, 
or swap arrangement? Funding through bond 
issue, orprivate placement? Investment in fixed 
interest DM securities or floating rate notes? 
Often the right sol ution turns out to be a hybrid 
of various instruments transnational^ fused 


DGB 4 NK& 

Deutsche G^nassenschanstenit 

The broadly based Bank 


into a single financial package. This too con 
firms the credentials of DG BANK the com- 
bined strengths of its UNICO partners, and 
the placing power of our system which oper- 
ates the largest banking network in all West 
Germany. 

DG BANK London Brandi, 6 Milk Street 
London EG2V 8DY England, Telephone: 01- 
7266791, Telex 886647. 

Head Office: DG BANK P. O. Box 
100651, Am Platz der RepuWik, D-600Q 
Frankfurt am Main! Federal Republic of Ger- 
many, Telephone: (69j 7447-0,Telex:4 12291 . 


THE LIFE of the Jaw lies not 
in logic but in paradox. Or so 
it seems from two of the Court 
of Appeal’s recent decisions on 
applications for Judicial review. 

The first was Regina v London 
Regional Passengers Committee 
ex parte London Borough of 
Brent and Others (FT Commer- 
cial Law Reports November 29 
1985). The second was Regina 
r Chief Constable of Merseyside 
Police ex parte Calveley and 
Others (The Times Law Reports 
November 28 1985). 

What purpose does an appli- 
cation for judicial review serve? 
It enables me courts to consider 

and decide questions of public 
law. It helps to ensure than 
public authorities and officials 
reach their decisions in a 
responsible way. 

In and before reaching 
decisions. authorities and 
officials must comply with the 
law's demands. They must act 
within and not beyond their- 
lawful powers. In and before 
exercising a discretion they 
must take into account all 
appropriate matters and must 
ignore any inappropriate or 
extraneous factor. In their 
dealings with people affected 
or likely to be affected by their 
decisions, they must abide by 
the rules of fair play. 

What the court is not entitled 
to do under the guise of judicial 
review is to usurp the functions 
of the public authority or official 
whose decision or method of 
reaching a decision is under 
attack. The procedure of judi- 
cial review is not intended to be 
an attack on the constitutional 
doctrine of the separation of 
powers, at any rate so far as 
that doctrine prevails in 
England. In the exercise of its 
power of judicial review, the 
judiciary does not try or claim 
to conduct the ordinary business 
of administration. Its main con- 
cern is to decide whether on a 
particular occasion or within a 
particular context that business 
is being conducted in accord- 
ance with the law’s demands. 

What were the paradoxes In 
the two recent decisions? 

The Brent Council's applica- 
tion arose in connection with a 
proposed closure by British 
Rail of some of its services in- 
cluding some from Mary le bone. 
The London Regional Pas- 
sengers Committee decided that 
at its public inquiry into the 
merits and demerits of the pro- 
posed closure no cross-examina- 
tion and no final speeches by 
counsel were to be allowed. 

Cross-examination of British 
Rail witnesses would have 
enabled the objectors or their 
representatives to have tested 
the strength of British Rail's 
arguments in favour of the 
proposed closure. Final 
speeches would have enabled 
the objectors’ viewpoint to be 


put persuasively and would 
have given due emphasis to 
aspects of the objectors’ 'argu- 
ments which might otherwise 
have been overlooked. 

Both cross-examination and 
final speeches are ways in which 
the objectors at a public inquiry 
are given a proper opportunity 
of a fair hearing of their case. 
The consequences of any rail- 
way closure to members of the 
communitv In the relevant 
localities are considerable. 

Nevertheless, the Conrt of 
Appeal rejected the application 
for judicial review of the com- 
mittee's decision to dispense 
with cross-examination and final 
speeches at its public hearing. 

The basis of the Court of 
Appeal's ruling was that the 
committee's public inquiry did 
not have to "determine any 
issue of a judicial nature.” 
Therefore a genera) duty of pro- 
cedural fairness did not apply. 

The statutory requirement of 
a public hearing was to let the 
public and the press know what 
was going on. 

Moreover, the hearing might 
involve many objectors — in this 
case more than 900. 

Does this mean that the more 
people affected by. or con- 
cerned in. a public inquiry, the 
less urgent the need to observe 
the demands of procedural fair- 
ness? 

Is procedural fairness to be 
sacrificed on an altar of 
economic expediency? 

Why should so important an 
aspect of procedure at a public 
inquiry depend on whether on 
the particular occasion tbe 
issues are or are not justiciable? 

Are two of the safeguards of 
justice to be denied in an 
important inquiry because the 
inquiry does not take the form 
of a trial in a law court? 

Tbe availability of a remedy 
like judicial review should not 
depend on such fine distinctions 
as whether on a particular 
occasion the issues under con- 
sideration are or are not 
justiciable. This approach gives 
insufficient scope for legitimate 
judicial control over public 
authorities' and officials’ 
decisions or methods'' of reach- 
ing decisions. 

The time has come for the 
House of Lords to remember 
the majority views expressed 
on this topic in 1980 in BuafteU 
end Another r Secretary of 
State for the Environment 2981 
AC 75 and to transform the 
opinions expressed by Lord 
Edmund-Davies in that case 
from the dissent of a minority 
of one into the universal rule 
unanimously approved. 

If a public inquiry into a rail- 
way closure is not amenable to 
judicial review, how about a 
decision of a disciplinary 
tribunal resulting in the dis- 
missal of police officers? 


This might. on the face of if. ••“SJS^SiSlSSf i refusal of 
seem to 
the individual 


be more a matter of whether a landlords 


rights and 
remedies . of the particular 
officers rather than to raise 
issues of public law suitable for 
judicial review. 

But the Court of Appeal 
allowed Mr Cal verity's and his 
colleagues applications for 
judicial review even though an 
alternative remedy was avail- 
able: an appeal to the Home 
Secretary. 

The Court of Appeal quashed 
the disciplinary tribunal's 
decision because the officers 
were not informed officially of 
any complaints about their con- 
duct until some two and a half 

years after the relevant incident 

had occurred and ap invests- JJonsWp of landlord and tenant 


a licence to assign a lease is 
unreasonable* 

There were seven principles. 

The first was that the purpose 
of a covenant 

went without SfffE 
consent, such co^entnotto be 
unreasonably withheld, was to 
protect a landlord from having 
his premises used or occupied 
in an undesirable way or by 
in. undesirable tenant or 

SuS of armaments is 

The second was that the 
landlord was not entitled to 
refuse consent to 
meat on grounds which had 
nothing to do with the rela- 


gator bad been appointed 
This involved a breach of 
regulation seven of the police 
(Discipline) Regulations 1977 
which provided that “ the 
investigating officer shall, as 
soon as practicable ... in 
writing inform member subject 
to investigation of the . . - 
complaint-” 

There had, in the judgment 
of the Court of Appeal, been so 
serious a departure from the 
disciplinary procedure that the 
court should in the exercise of 
its discretion grant judicial 
review and set aside the decision 
of the relevant tribunal, namely, 
the chief constable. 

The availability of an alterna- 
tive remedy did not prevent the 
Court of Appeal from granting 
judicial review in Mr Caverley’s 
case. Tbe lack of any alternative 
remedy did not cause or compel 
the Court of Appeal to grant 
judicial review in tbe Brent 
Council case. , 

Applications for jtuuca al 
review have become so 
frequent and prominent a 
feature of the forensic scene 
that they tend to overshadow 
other cases in which the law is 
developed and applied. 

One such case was the Court 
of Appeal's decision in Inter- 
national Drilling Fluids Ltd 
r Louisville Investments 
( Uxbridge ) Ltd (The Times 
Law Report November 29 1985). 
In this case the Court of Appeal 
has proclaimed the principles 


of the relevant premises. 

The third was that the 
tenant had the legal duty to 
prove that consent was un- 
reasonably withheld. 

The fourth was that a land- 
lord discharge d his legal duty 
if he satisfied the court that 
his refusal was based- on 
grounds which a reasonable 
person might have reached in 
the circumstances. - 

The fifth was that a landlord 
might reasonably object to an 
assignment because of the 
purpose for which the proposed 
assignee intended to use the 
premises even though the lease 
did not prohibit use for such 
a purpose. 

The sixth was that though 
as a general rule a landlord 
need only take into account his 
own relevant interests, in some 
circumstances the benefit of an 
assignment to the tenant might 
outweigh any harm to a land- 
lord so heavily as to make it 
unreasonable for a landlord to 
refuse consent. 

The seventh was that in each 
case it was a question of fact 
depending on all the circum- 
stances whether the landlord's 
consent to an assignment was 
being unreasonably withheld. 

Until the law of the landlord 
is codified, a periodic restate- 
ment by the judiciary, of rele- 
vant legal principles is bound 
to he beneficial. 

Justinian 


A profile of the typical reader of 
THE BANKER 

Tbs typical rwdar of THE BANKER i* ■ Senior Vlce-PmTdant. wmUrS 
a eommorelalbank. Ha bar waponaibffity for intamationataWa/fa. yu, 
despite bis aonior oxacutnrs position, ha is 

Ha win hovn acctMfi to a coffiputfir* bfi responsible lof seraciinp or 
purchasing technology or oauJpment end wJll bo involved in both porwannd 

«*«uth,. making »b«r. t 13 

international fltabtaon business »ch year. noimaHy mat or bumnesa class, 
and spending 2* night* In howls. Chances are that be win nave two crant 

tomen epecMe^rulls of the MORI research flniUn gs 

BANKER and the opportunities offered to you for business and profit, 

pteasa contact: The Malting Director 

102,108 ClerttenvmH Road, London EC1M 5SA 
Tel: 01.231 0321 - Telex: 23700 


Contracts & Tenders 


ADVERTISEMENT NOTICE 

PREQUALIFICATIONS OF CONTRACTORS 

The Road and Bridges Public Corporation will receive a foreign loan for 
the construction of an all-weather road from Kosti to Tendelti Area 
ttl6 kra). 

The project will be calling for bids before the middle of 19S6 and the 
invitation to bid will be restricted only to prequalilied contractors. 
Experienced highway construction contractors from the member countries 
of the African Development Bank and the participating countries of the 
African Development Fund are invited to apply for prequalification to bid. 
Further details and application form may be obtained from: 

Roads and Bridges Public Corporation 
P.O. Box 756, Khartoum, Sudan 
or 

Norco nsult A.S. 

Kjerboveien 20, 1300 Sandvifca, Norway 

Application forms are available until 30th December, 1985. and completed 
forms must be submitted not later than 12.00 hours (local time) 30th 
January. 19S6. to Roads and Bridges Public Corporation as well as to 
Norco nsult AS. 


IRBID DISTRICT ELECTRICITY CO. LTD 

THE HASHEMITE KINGDOM OF JORDAN 

JORDAN ENERGY DEVH.OPMENT PROJECT 
IRBID LOAN 2371-JO 

IRBIO DISTRICT ELECTRICITY CO. LTD. (IDECo) Invite* tender* far tha 
supply CIF Aaiba. Jordan of materials listed below. Tho Prcyect will be 
financed by the International Bank tor Reconstruction and Development 
(IBRD), and tenders are acceptable only from countrio, who are members 
Of the IBRD. Switzerland. • and Taiwan. China. 

MATERIALS FOR ELECTRICAL DISTRIBUTION NETWORK 
SUPPLY OF HIGH VOLTAGE MATERIALS AND 
BOBBIN INSULATORS 
Project ref: 25114/04/2 

Tanders are invited for the supply and delivery CIF Aqaba of the following: 
TOO KM STAYWIRE 
10000 STAY ROD 
90 000 DOG CLAMP 
50000 BOBBIN INSULATORS 
2 200 CROSSARM 

Thimble, Turn Buckle, Clamps. Stayplate, 

Fuse Isolator, Clips and Binding Wire 
Tender document prices U.S. Dollar 50 or JO. equivalent. Tender documents 
am available and obtainable by application in writing to frbid District 
Electricity Co. Ltd., PO Box (46), Irbid, The Haehemltc Kingdom of Jordan, 
accompanied by a cheoue for the appropriate JD account as above: these 
sums are not refundable. 

Tender documents will consist of three documents, one of which contains 
the IEE/1 Meeh E General Conditions Of Contract (B1). Two copies of 
tenders must be submitted to IDECo office by 12 noon on 13th January 1986. 
FIXED PRICE CONTRACTS are required and tenders must be valid for four 
months end be accompanied by a Bid Bond as specified in the documents 
valid tor tour months. 


Company Notices 



POSTS AND TELECOMMUNICATIONS 
CORPORATION 

Telecommunications Development Project 

GENERAL PROCUREMENT NOTICE : 
BADEA No. 1 

With the authority of tha Governmant Of Zimbabwe, tfia Posts and 
Telecommunications Corporation has negotiated with the Arab Bank for 
Economic Development in Africa for assistance in financing part of 
its programme for the development ol tho tolocommunieationi network. 
Procurement will be subject to the terma and conditions of Hie Bank 'a 
Agreement. Invitations to lander will be Issued soon after 3 March 1986 
for tha following separate Heme; 

Item l: 2 000 line exensions to each of three Harare satellite 
telephone exchanges (Srrowger-rype equipment). 

Hem 2: Copper covered steel wire, nominal diameter 2,64 mm. 
Quantity 300 000 Kilograms. 

Hem 3; Telephone instruments, automatic, desk model 
Quantity 10 000. 

Tendering is opan to compsniat and firm* In countries that are subject 
le tha resolutions of tho compeleht organs of tha League of Arab 
States, the Organisation of African Unity and the Unimd Nations. 
Companies and firms interested in tendering for any of the above items 
are invited to make application in wnting to either o> the addresses 
below requesting the prc-qualiflcalion questionnaire, end advising for 
which item,' a it Is proposed to tender. 


The Secretary 
PTC Purchasing Committee 
Room N 8. 10th Floor 
North Wing 

New PTC Hcodauartcrs 
107 Umo" Avenue 
Harare 


The Secretary 

PTC Purchasing Committee 

P.0 Bov flOfll 

Causeway 

Harare 

Zimbabwe 

Teles; 4021PTCMQ ZW 


The closing date for application for pre-qualification fa 8 January 1966. 


PEOPLE'S DEMOCRATIC REPUBLIC OF YEMEN 
MINISTRY OF CONSTRUCTION 
ADEN RING ROAD, SECTION 1 
INTERNATIONAL PRE-QUALIFICATION INVITATION 

The Government of the People's Democratic Republic of Yemen 
has obtained a loan from the Kuwait Fund for Arab Economic 
Development to finance the construction of Aden Ring Road. 
Section I. 

Firms and/or joint ventures interested in tendering for construction 
of works are invited to submit details to pre-qualify for the project, 
which consists of: 

— Construction of 4-(ane dual carriageway road, a length of 
3.0 km approx. 

— Construction of 2-lane roads, a length of 3.4 km approx. 
— Construction of a tunnel for a 2-lane road including walk- 
way. a length of 450 nt approx. 

— Construction of junctions, connections, roundabouts 
— Traffic lights and road markings, signs and lighting, etc 
The works are to be carried out in Aden urban area. 

Pavements shall be asphaltic concrete. Works shad include all 
incidentals, diversions of supply and discharge lines, supply of 
materials, and construction of earthworks, drainage works, 
tunnelling, pavement works and everything necessary to complete 
the project in accordance with the specifications. The works are 
proposed to be carried out in the years 1986/1988. 

Applications shall be made only by principals who are prepared to 
undertake full responsibilities for carrying out the works. 
Correspondence during pre-qualification will not be made. There 
will be no refund of expenditures/coscs. The Government's decision 
on pre-qualification shall be final. 

The questionnaire is available at the Consulting Engineers address 
given below and wJli be airmailed upon request. Applicants residing 
m P.D.R. of Yemen may obtain the pre-qualification questionnaire 
from the Ministry of Construction. Application must be submitted 
not later than 22nd January 1986. 

Ministry of Construction KOCKS CONSULT GMBH 

Planning Unit. PO Box 6017 PO Box 1060 

Khormakiar, Aden 5400 Koblenz 

P.D.R. of Yemen Federal Republic of Germany 

Telex; 2260 AD CNSRCT Telex: 862 807 koeks d 


CLASSIFIED 
ADVERTJSIMENT RATES 

From 1st January, 1986 


Commercial A Industrial 
Property 

Residential Properly 
Appointments 
Business, Investment 
Opportunities 
Business for Gale/ 

Wanted 
Personal 
Motor Cars 
Holidays & Travel 
Contracts It Tenders 
Book Publishers 

Premium positions available 
£8.00 per single column cm extra 
All prices exclude VAT 
For lunhar details wrfie tot 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street EQUP 4BY 


Par 

Single 

column 

find 

cm 

fmn 

(min. 

3 lines J 

3 etna ) 

£ 

£ 

if 

11.50 

39.00 

9.00 

30.00 

12.00 

41.00 

11.50 

39.00 

11.50 

3900 

9.00 

3000 

9.00 

30. 00 

9.00 

30.00 

n .50 

39.00 

— not 22.00 


Art Galleries 


NORTH YORKSHIRE COUNTY COUNCIL 

TENDERS FOR THE SUPPLY OF VEHICLES ON A 
CONTRACT HIRE BASIS 

Tenders arc invited for the supply of cars on a contract hire 
basis for use by County Council employees based throughout 
the county. 

Interested suppliers may obtain tender documents by writing 
to the Chief Executive and Clerk, County Hall. Northallerton, 
North Yorkshire DL7 8AL quoting reference SH/Car Leasing 
or by telephoning Northallerton (GSoMi 3123. extension 219. 

Tenders must be returned not later than 4 p.m. on Friday, 
10th January 19S6. 


ACWKW CAILMV. 4*. Old Bend St. Wl. 

629 aw. German expressionism 

FROM LEICESTER MUSEUM Until 
December 20. Mon.-Frl, 9.30-9.30: 
Tfturi. until 0.39. Asm. ti.so. 


FRANK IRANGWYN, R-A Pointing,. 

watercolours. drawing* and etching* at 

The Building Centra Gallery. 26, Store 

Street. London. WC1 . Until fi December. 
Mon.-Fri. 9.30-9.30: Sat. 10-4. 


LECH. 13. 010 Bond St ANNUAL 

WATCRCOIOUR EXHIBITION. Mon. (a 

Prl. 9 .30-3. 30. 01-629 3S39. 


SPECIAL MEETING OF SHAREHOLDERS 

SHAREHOLDERS IN 

SVEMSKA CRLDL0SA AKTIEBDLAGET SCA 

are hereby ailed to a special meeting of shareholders at the 
Sventka Handelsbanken, Kungstrddgardsgatan 2, Stockholm, 
Sweden, on Thursday. December 1?, 1965, ic 4 JO p.m. 

The SCA Board of Directors resolved on November 29, 1985 to 
s-.quire 75% of the shares in Svano Aktiebolag (“Svano"). which 
owns substantial natural resources in the form of 1 25 .000 hectares 
of productive forestland as well as hydroelectric power plants in 
northern Sweden. 

For the 75 ?S shareholding in Svanfi and for outstanding convertible 
bonds valued nominally at SEK 25 million, Svano 's current owners 
are offered a new issue of 1.250,000 SCA Class B shares and SEK 
230 million in ash. This new issue is subject to ratification at the 
special meeting of SCA shareholders. 

SCA's share apical, now amounting to SEK 1.269,519.350, which 
corresponds to 50,780,774 shares each with a nominal value of 
SEK 2S. would be increased by no more then SEK 31,250.000 to 
a total no greace rthan SEK I JQO.769,350 through the issuance of 
the new Class B shares. 

These new shares may only be subscribed by sharehofders fn 
Svano as well as by holders of the convertible bonds issued by 
Svano in 1983- 

The Board's complete resolution concerning the new issue as welt 
as the reports of the Board and statements of the company's 
auditors etc. as provided in Article 4 Sections 4 and 6 of the 
Companies Act will be available for shareholders beginning on 
December 12. 1985 at SCA Headquarters, Skepparplatsen 1, 
Sundsvall. 

Shareholders wishing to participate in the special meeting must 
be registered In the shareholders' register at the Swedish Securities 
Register Centre (VPC) on Monday. December 9. 1985 at the latest 
and must notify SCA no later than 4.00 p.m. on Monday, December 
Id. 1985. either by mail at the address SCA. 851, 88 Sundsvall or 
by telephone at the number +46 60/19 30 00 or /I9 31 16. 
Shareholders whose shares have been registered in the name of 
an agent at a bank trust service or independent broker must 
arrange for their shares to be re-registered in their own names 
at VPC no later than .December 9 in order to take part in the 
meeting. Such re-registrations, which an be done temporarily, 
should be requested of the agent well in advance of this date. 
Those wishing to .act as proxies on behalf of sharehofders must 
establish their authority by a written and dated power of attorney. 
Such powers of attorney are valid for no more than one year from 
issuance. 

Sundsvall. Sweden, November 1985 
THE BOARD 

Svenska Cellulosa 
Aktiebolaget SCA 



LUMkEY CAZALET. 24. Darin St., Wl. 

01-499 BOSS. CHRISTMAS EXHIBITION 

—Qua Hal Prints E2O.ES0Q. Until 24 Dec. 


PARKIN 

London, . _ _ 

PAWL E Recent Paintings. 


Recent 


llerv. 11 Moaomb street. 

0.1-235 at 44. JOHN 


RICHARD QUIN. 36 Dover Street. Wl. 
493 _3939 . CHRISTMAS EXHIBITION 
C8 D0 °- 


THE MALL GALLERIES. The Mill. swt. 

The ROval Society of Marine Artist* 

Annual EJtifl&IUon. >5tii-27th Nov. tO-5. 


Clubs 


BVE has outlived the others because of a 
polity nr fair elsv imt virus tor money. 
Supper from 10-3-30 am Disco and too 
musicians. Qlamoroul hostesses. escitma 
BoorslHMra. IBS. Regent St. 01-734 OSS 7. 


CRID 1 T OlOWPIMEffr 
DEB PCTITES ET DEB MO TENNIS 
CNTRIPttlSCS 


Corporation organised under French 
law i Sod ex* Anonym* d'Eamoml* 
M lute I governed by the article* 118 
to ISO of the French law of July 24, 
I4S6 relating to commercial Com- 
Pfmal. 

Capital: French Francs 330.000.000 

Head Office 14 . rue 4 u Quatra 

5eot*m»*e — PAWS 2* me 
Commercial Ragmen 

PARIS 8 1 20 232 4M 


I-— The Ordinary General Meeting of 
holder, oi imernatioaaJ . bona* 
12',% 1984.1991 CREDIT 

p-EQUlPEMENT DES PETlTES 
ET MOVgNNR . ENTREPRISES. 
held on Honmbre 14. 7963 has 
annilntod; 

— a* permanent represetitativtej 
Monsieur Olivier MANIERE— 

5. nie or Chimoagny— 

75007 PARIS 

Monsieur C tin, tun CHAHTIIR— 

1 wjuare Lamartine— 

77000 MELUN 

—at subttitute reoresentatiwH' 
Monsieur Jem-Pierre CLEMENT— 
tfiO. rue d'Aiiherviiii'ersfi, 

7 BO 19 PARIS 

Mademoiselle Annlclr LE GALL— 

7? r Uf yilier* Of I'ltie Adam— 
75020 PARIS 

. LE DIREGTOIRE 


CREDIT FONCIER DE FRANCE 
Ecu SO 000 000. — 

TF- 1983/1993 

Bondholders are hereby informed 
that tho rate applicable for the 
twelfth in lure si period has been 
fined at 8.625%. 

Coupon No 12 will bo payable as 
from February 28, 1886 at the price 
of ECU 220.42 equivalent to an 
interest of 92 days, coverlno fhe 
period from November 28. 19m to 
February 27* 1888 inclusive. 

The Fiscal Agent 
CREDIT LYONNAIS — LUXEMBOURG 


BANK HANDLOVYT 
W. VARSZAWIE SJL 

US$30 million Bonds Lean 
1978/88 Floating Rate 

The rate of Interest applicable 
fop the six months period 
beginning on November 29 1985 
and set "by the Reference Agent 
is 9&?£ annually. 
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Rollnco N.V announce ■ cash dividm 
Of FIS. 1.64 per Orqiiwrv Share 
FIS. 10 (Fis. 0.164 eer Sub-Snar 
for the financial year ISM'Bi. 
REARER SHARE WARRANTS 
WITH COUPONS ATTACHED 
Coupon No. 27 accompanied oy tl 
appropriate claim form should be or 
ceotea ro me Compeer's Paving Agent 
National Westminster Bank PlC. Sum 
O d«e Services. 3rd Floor. 20 o 
Broad Street. London EC2N 1 EJ. c 
business days between the hours , 
TO am. and 2 p.m. Claims must t 
submitted by personal presentat*o< 

po V? 1 a 5? , S* tf 2 r ’* t ? 1 r ' 001 b* accepter 

airUeMI win be NriM r 
’M Per share, less ta« t 
epproorUte m hom to December 19a 

against surrender of Coupon No. 21 

prraenmi by. or on eeha, 

shareholders who are suuect t 

at^ui O'****™ Ta 

Jf. *5* ***** of 15% im Ufftoi 
fnlP 0 ™ lE ctmw Tax at rater 
15 , ■V’lL tiNMend. Form 
o? ‘liSLS* r *h“'red In rosoer 

n.alJLS'™*"* COUDOnS No J 

naii!.!« >e .I : ® , ’S2!? pr^hwn are accorn 
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Denmark.’ jftJ5JJP*_. > ®9 ,|, m. CanadJ 
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May we ask you two questions? 

One. Which do you think is the most useful 
invention of the past hundred years or so? 

Two. Which do you think will grow fastest in the 
next fifty? . 

"Vou’re bound to consider the internal combustion 
engine, the aeroplane, atomic energy and the microchip, 
of course. 

But how about telecommunications? 

Yon have to admit there’s a case to be made for them, 
and it's timely to make it now. 

It’ll take a short history lesson but we promise to 
make it as painless as possible. ’ 

1866. the Entrepreneur. 

The founder of Cable and Wireless was a vigorous 
and determined entrepreneur called John Penden 

In 1866 he was largely responsible for laying the first 
transatlantic, submarine cable. 

With the dots and dashes of the Morse Code, it 
meant the United Kingdom was only minutes away 
from the eastern seaboard of the United States (Stock 
Exchange and Wall Street closing prices were 
transmitted daily). 

By the end of the century he had created a sub- 
marine cable empire that virtually covered the world 
and stretched for 50,000 miles. 

Unending success beckoned? Not exactly.. 

1920k the Italian. 

A young Italian scientist called Marconi had earlier 
patented his radio device and now offered a transatlantic 
telegraph service (the one which brought Crippen to 
trial). It was three times foster than cable at about one 
twentieth of the cost. 

Marconi made the British government an bffer they 

couldrft refuse: that his telegraph service and our cable 

assets be merged. 

It was a happy marriage which, helped by new 
technology, prospered even during the depressed 

thirties. 

1Q5Q’ s T the voice. 

Then in the mid 1950’s the first coaxial cable was laid 
across the Atlantic; carrying distant voices. (Although 

you still had to queue-up to make a calL) 

But the pace of innovation was quickening. 

Rockets placed satellites in spacer to and from which 
« “'‘44,000 nAjoun^l*™™ 

our earth stations round the world. 






1866. First successful transatlantic cable. 
Roughly six months to transmit the Bible by 
Morse Code. 



1956. First coaxial cable across the 
Atlantic. Thirty-six circuits bring phone calls 
as we know them today. 



1974. Over 1 ,800 circuits - 
queuing eliminated. 















1989. Cable and Wireless’ fibre-optic cable 
to America. 12,000 circuits able to transmit the 
„ Encyclopaedia Britannica in a few zips of light. 


Next came larger coaxials, then the miraculous fibre- 
optic cable carrying voice and data at the speed of light 
(die entire Encyclopaedia Britannica in a flash). 

Now, computers and microwaves all play their part, 
but our real growth has accelerated in the past 4 years. 

1981. the new freedom. 

In 1981 the government privatised us inits beliefthat 
companies flourish when managers are free to act in 
an entrepreneurial spirit (shades of John Pender). 

We are proud to say we have repaid its trust 

At the time of going to press, our annual pre-tax 
profits have grown fourfold. . 

■ ** . j »’ •.. . . ■. ’ • * r 

Mid-198(ys,the explosion. 

There’s nothing new in people’s urge to communi- 
cate, of course. 

But as international business has grown, this urge 
has now assumed unprecedented proportions. 

Just about every country in the world is expanding 
and updating its telecommunications. And new 
technology is constantly needed to make systems foster; 
cheaper and more effective over greater distances. 

Currently in fact, we’re improving and maintaining 
systems in some thirty-six countries. 

In Hong Kong we operate both its internal and 
external telecommunications systems. 

Earlier this year; we agreed with China to study 
together the feasibility of establishing up-to-date 
telecommunications between the main cities of the 
Yangtze Delta. 

Meanwhile, in America weVe laid fibre-optic cable 
along the rail-road from Dallas to Houston and we are 
operating circuits from New Y>rk to Washington and 
soon, Chicago. 

In Barbados we are co-operating with-the govern- 
ment to bring the latest digital communications to the 
island and help its main industry, tourism. 

In Bahrain, we have a 40% stake in one of the most 
advanced telecommunications services in the Middle 
East and we manage the entire system. ■ 

While last year, our ships laid a submarine cable 
linking Australia and New Zealand with Canada via Fiji 
and Hawaii-eight thousand miles in alL 

We hope we have shown how Cable and Wireless 
has grown bigger as the world, in communication 
terms, has grown smaller: 


Gable and Wireless. 
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UK-Japanese alliances 

Fusing two 
cultures 

BY CHRISTOPHER LORENZ 

THE British management of a Japan as saying that Japanese 
.small Anglo Japanese joint ven* executives “ can't admit they 
ture making machine and motor don't understand or have made 
components in the UK was a mistake ... if there's a 
delighted when it won an excop- problem they can’t solve they 
t tonally large order. The good will give a polite but inaccurate 


news was communicated to 

Japan, but there was no reply. 

The message was repeated, 
but there was still no answer. 
No congratulations. No com- 
ment. Nothing. 

Utterly perplexed, the man- 
aging director then made 
inquiries through his personal 
contacts in Japan. He was told: 
M IC the head office doesn't 
answer within four or five 
months it means ‘no'.” The 
Japanese parent, for reasons of 
its own. did not want the ven- 
ture to accept the order, but was 
not prepared to say so in the 
direct way which would have 
been expected in the West. 

On another occasion, the UK 
joint venture received a telex 
from the head office in Japan. 
Precisely the same telex was 
sent to the Japanese company's 
own subsidiary in continental 
Europe. Because of the tendency 
of many Japanese words to be 
ambiguous. Japanese managers 
at the two locations interpreted 
its meaning differently. The 
only way to find out the in- 
tended meaning was to tele- 
phone the head office in Japan. 

Such are the everyday travails 
of an Anglo-Japancse joint 
venture which has been operat- 
ing successfully for over 20 
years. So it is not surprising 
that Dr Malcolm Trevor, the 
author of a study of 11 joint 
ventures and collaborative 
agreements between UK and 
Japanese companies — most of 
them much “ younger " and less 
experienced — says that the main 
operational problem likely to 
** affect ” such enterprises is 
communication. A more appro- 
priate word would be “ bedevil” 
Apart from language differ- 
ences themselves. ' TreVor says 
one of the main problems for 
many joint ventures is Japanese 
social conventions which render 
taboo the admission of problems 
and mistakes, and ban the word 


answer. 

None of the companies 
examined in the study is named 
for reasons of confidentiality, 
though the identity of some of 
them is not difficult to guess in 
view of the limited number of 
such ventures. 

Trevor, who is a research fel- 
low at the Policy Studies Insti- 
tute in London and has con- 
siderable experience of 
Japanese management in 
Europe, places much of the 
blame for communications prob- 
lems on the unwillingness (or 
inability) of many British man- 
agers to adapt to Japanese ways. 
On the very basic question of 
language, for example, he says 
he was surprised how little some 
of the managers he observed in 
his research were aware of the 
need to speak English more 
slowly and simply. 

Drawing on the experience of 
AngloJapanese partners which 
have managed to overcome 
many of the cultural and lan- 
guage differences. Trevor 
points to the vital importance 
of close personal relations on 
both sides. At both the com- 
ponent and electronics com- 
panies he cites, senior UK man- 
agers think nothing of jumping 
on a plane to Japan whenever 
necessary “to pursue the sort of 
face-to-face contact that is so 
important in Japanese busi- 
ness." . 

In contrast with this 
enlightened if exhausting prac- 
tice. Trevor cites the frustra- 
tion of a senior executive in a 
UK electronics company at his 
inability to find “the person” 
responsible for making decisions 
in his Japanese partner's parent 
company — either in the UK or 
Japan. 

The executive was apparently 
unfamiliar with consensus 
decision-making — a system 
whose cumbersome nature was 
brought home to a British auto- 
motive company cited in 
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Japanese in Europe 

Divisions over 

the work ethic 

BY CARLA RAPOPORT IN TOKYO 

« * jogSSTSySS IS? ,?cTpco^ d ffffl 

taand ior labour relations jobs, 

their company's UK subsidiary. The study is directed at Japa- 
the chairman wished them luck nese businessmen contemplating 
with their new company. “ The their own moves into Europe, 
truth is." he said, “that you so it includes some touching 


are leaving a Japanese firm and 
joining a British one.” 

A recent survey carried out 
by the Japan External Trade caimot be ft 

SSSS^SSL *3K2i SSSS- » ™. n 


this year, Jetro polled all iss 
Japanese manufacturing subsi- 
diaries (wholly and partly 
owned) operating in Europe. 
Two-thirds of the companies 
responded and their answers 
were collected into a survey 
published in English this 


descriptions of labour condi- 
tions in Europe. These go some 
way toward explaining why 
many Japanese management 

— be happily 
soil. 

For example, the study notes: 
“Western Europe is more ad- 
vanced compared with Japan in 
social security systems. Local 
employees, unlike Japanese em- 
ployees do not consider their 
work to be the centre of their 
lives. If push comes to shove. 


DUDIlSneq XU iLDKUhil uno litres* t — .«■ 

month. (A Japanese version they consider work something 


MARK SNOWDEN knows 
more about AngloJapanese 
collaboration than most 
people. Austin Rover, where 
he heads product develop- 
ment, has been working 
closely with Honda for six 
years, first as very much the 
Junior partner — adapting 
Honda cars and selling them 
as Triumphs — and since 1983 
on a more equally balanced 
basis, in the Joint design and 
development of the “ XX " 
executive car. 

Honda’s ability to get its 
version, the Legend, into pro- 
duction (and the prime US 
market) six months ahead of 


Lessons for Honda and BL 


Austin Rover has not exactly 
caused delight to the British 
side— the two companies still 
compete in the marketplace. 
Communication problems 
have also arisen from the two 
companies' very different 
ways of working: Snowden 
says that Austin Rover has, 
to its surprise, found Honda’s 
methods much more informal 
than its own “ more 
disciplined ” approach. Yet 
in general he says the 
relationship has functioned 
“with remarkable efficiency 
and stability.'' 


With the XX programme 
almost complete, the two 
partners have signed an 
understanding which initiates 
a farther project — a medium- 
sized car dubbed by insiders 
the “ YY.” Among the lessons 
learned on the XX. Snowden 
told a recent conference 
organised by Britain’s Society 
for Strategic and Long Range 
Planning, was the need for 
closer monitoring by each 
side of the other’s work. 

On the XX development 
effort was carefully divided 
between the two sides, who 


then worked on their own in 
a ■ largely - - independent 
manner. A division of 

labour was being adopted on 
the new. project, bat with the 
' difference that representa- 
tives from each side would be 
■involved throughout the pro* 
cess. Joint monitoring of the 
programme would also be 
closer. Snowden said; on the 
XX “ there were occasions 
where we took extra time 
because we didn’t have pro- 
cedures.” This was one of 
the reasons why the develop- 
ment of the -XX had taken 
“slightly longer” than the 
norm for either company’s 
separate projects. 


“ no.” He quotes a UK executive -Trevor’s study (could it be BL?) 
whose electronics company has when the Japanese partner pro- 
n collaborative agreement with posed to send over hordes of 


engineers to discuss an issue 
which the UK company thought 
could be settled by just a hand- 
ful of engineers from both 
sides. The company was not 
only staggered by the size of the 
Japanese deputation, but also 
by its members’ apparent lack 
of authority to take decisions. 

On the controversial question 
of whether collaboration with 
Japanese partners is likely to 
foster or hinder the regenera- 
tion of British industry. Trevor 
says it is obviously unfortunate 
that most deals have been 
launched from a position of 
weakness on the British side: 
“This is not the best starting 
point for collaboration.” Yet, 
just as the Japanese themselves 
used collaborative agreements 
with US and European com- 


panies in the 1950s to help 
themselves catch up, so western 
companies should now be try- 
ing to do the same. 

A constructive strategy of 
this nature must be based on 
more than just a concept of 
minimal short-term defence, 
such as filling a product gap. 
warns Trevor. “A purely 
defensive strategy carries the 
risk that you will always remain 
weak ... if a Japanese com- 
pany does enter such an agree- 
ment. it is because there are 
genuine advantages for it It 
is not a question of doing a 
local firm a favour.” 

For most Japanese companies 
today, says Trevor, the main . 
purpose of establishing joint 
ventures and collaborative 
agreements . in Britain is un- 


ashamedly to increase their 
market share in the European 
Community. But for the UK 
partner the main priorities 
should include a high level of 
local content (in manufacture) 
and the transfer of expertise 
from Japan. 

So far, according to the study, 
there is little sign of techno- 
logy transfer in the form of re- 
search, development or design. 
But this is not necessarily just 
because of Japanese reluctance. 
Trevor argues. Among the con- 
straints are the short time since 
most of the joint ventures and 
collaborative deals were set up. 
and the small size of most of 
the companies involved. 

But Trevor does consider the 
Japanese side at fault for the 
lack of orientation training for 


Japanese managers .who are 
sent abroad, and for the prac- 
tice of limiting their overseas 
appointments to an average of 
five years. Both these short- 
comings create problems ' of 
consistency and continuity. 

Despite these, negative poin- 
ters towards the ability of the 
UK partner in such deals to 
turn them to their long-term 
advantage, Trevor does cite the 
positive experience' of several 
companies in his study. Some 
have made dramatic improve- 
ments. in product quality, as 
well as implementing various 
aspects of Japanese manage- 
ment style. 

• Japanese industrial know- 
ledge — Can it help' British 
Industry? PSI Report published 
by Gower. Price £18.50. 


appeared in September.) 

The Jetro study shows that 
few of the companies tried to 
export Japanese working prac- 
tices wholesale, but primarily 
chose to adapt to local labour 
conditions. Methods which have 
achieved success have been 
blue-collar management' prac- 
tices, such as promoting people 
from the shop floor to manage- 
ment and instituting the well- 
known Japanese quality circles. 

The inability to export such 
methods as fusing the interests 
of management and labour may, 
however, have more serious 
consequences in the long ruj». 

The Japanese notion of over- 
time, for example, does not go 
down well iu Europe. While 
about 75 per cent of the com- 
panies surveyed said they 
asked their employees to work 
overtime, getting them to agree 
to the request, they said, was 
much more difficult than in 
Japan. 

Reasons for the difficulty in 
ordering overtime ranged from 
“ the employees give too much 
emphasis to their private lives.” 
to local labour laws. Some 40 
per cent of the companies said 
that employees, had refused to 
obey orders -when told to do 
overtime work. In those cases, 
a quarter of the companies gave 
the work to the Japanese staff, 
another quarter hired part-time 
workers and the rest adjusted 
production plans. 

On the issue of labour rela- 
tions. the Japanese companies 
try to heed local customs. 
Nearly two-thirds of the Co ra- 


th ey have to do to live. This is 
where the difficulty lies ex- 
pecting local employees to con- 
tribute as much to their com- 
panies as Japan.” 

The survey also cast some 
doubt on whether the Japanese- 
style labour-management agree- 
ments concluded in Europe 
would actually stick. Quoting 
George Orwell's “The Lion and 
the Unicorn.” the study suggests 
that labour-management in 
Europe is rooted in “class 
confrontation.” 

All of the Japanese affiliated 
electronics manufacturers in 
the UK, for example, are small 
in scale. While they have 
succeeded in establishing 
Japanese style labour manage- 
ment relations. “ their successes 
might not apply to a large cor- 
poration such as Nissan UK 
which will eventually employ 
10.000 workers.” it notes. 

“Trade friction can. in a 
sense, be called cultural friction. 
In this way. corporate invest- 
ment may well cause cultural 
friction,” it warns. "Numerous 
difficulties win have to be re- 
solved before the recipient 
countries find them totally 
acceptable and the investing 
companies find them profitable.” 

The State of Operations of 
Japanese Affiliates (Manufac- 
turing) in Europe. Japan Ex- 
ternal Trade Organisation. 
Contact Hiroshi Fujiwara. 
Deputy Director. European 
Division, Overseas Research 
Departments. Jetro -S Torano- 
mon 2-chome Minato-ku, Tokyo 
105 Japan. 


Finance 
for Executives 

9-21Maichl986 
12-24 Octoberl986 

The impact of finance on business perform- 
ance is a key management issue. • 

FFE is a general management corporate 
finance programme. 

Senior executives and functional managers 
will leave the programme with a clearer under- 
standing of the role of finance in corporate 
strategy and in improved business performance. 

The topics covered include: • 

Financial reporting: Working capital analysis and 
management: Financial analysis of investment 
decisions: Corporate strategy, financing and the 
value of the corporation,- foreign exchange risk 
management: Financial valuation of mergers 
and acquisitions. 

for further information about this programme, 
please contact the programme co-ordinator: 

Susan Rofe. 

Executive Education, 

INSEAD. ' 

Room F. Boulevard de Constance. 

F-77305 Fontainebleau, Cedex. France. 

Telephone: (I) 60 72 42 06 (direct Line) 

Telex: 690389F. 


Practical, luxurious and yours 

- exclusively from the Financial limes 



lambskin which is as soft as 
cashmere to the touch. yvt vwy 
hard wearing. 

It you would like to see a little 
more of thcCity Coflection, ask 
your secretary to ringCclu Parkcs 
on lH-t>23 1211 ext. 249. or write 
for our colour bmchuru now. 


INSEAD 


The Financial Times City 
Collection is. quite simply the 
finest set of leather acceswries 
and luggage that money can buy 
Supremely practical and 
extraordinarily good looking, 
every item is Hand-crafted to 
the highest standard. ' 

Accessories include aTravel 
0«ani!*er, Credit Card Holder, 
and even an Attache Case with 
built-in pocket computer — all in 
a deep, rich burgundy leather. 

The luggage has hecn created 
in a sumptuous black nappa 



Fi nandal Tones Gty Collection, 
FT. Business Information Ltd, 
FREEPOST Minster House, 
Arthur Street, London EC484DT. 
Tri: 01-623 1211. 

(NO STAMP REQUIRED IN UK) 


BOSTON UNIVERSITY 
MASTER OF SCIENCE . 

IN BUSINESS ADMINISTRATION 
Spring Term 
4 Jannaiy to 11 April 
Evening and Weekend Classes 
Courses are taught in Central London, 
Harrogate, North Yorkshire and 
Aberdeen, Scotland 

For full information, contact: 

Boston University 
Africa House 
€4/78 KIngsway 
London WCZB 6BL 
Telephone: (01) 831 9438 or 
(OJ) 831 8898 

Boston University is a fully accredited American 
University located in Boston, Massachusetts, USA. 
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For further details. 
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BRIAN HERON 
on 061-834 9381 
TELEX 666813 
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THE PROGRESSIVE FLEET DECISION 


TELEPHONE: 0525 372700 
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: NEW FROST &.SULLIVAN 
TECHNOLOGY MANAGEMENT BRIEFINGS 


Mxir chance to gain an unbiased perspective on rapidly 
changing technologies and industries — their impact on market 
forces or strategies and their implications for your business. 

Revolution in Telecommunications 
Technofogy 

Dec 13. Regent Crest Hotel. London - 
May 16. Gloucester Hotel. London 

Key Techniques — The Impact of 
Emeraing Technology on Your Firm 
Jan 2(5. New Piccadilly Hotel. London ■ 

The Impact of Artificial Intelligence 
on Business 

Jan 22, New Piccadilly Hotel. London 

Data Resource Management 
Feb 10. Selfridge Hotel, London 

Productivity Under Pressure in a 
Technical Corporate Environment 
May 13, Portman Hotel. London 

Doo'rmfsi our —send NOU/rcr more debus of /nt«niv« 

briefings «peoall.v etneo at helping bus y top management We ad vantage ,J me 
newew technojo-skal trends. Peitjfntbe coupon tekw or contact Cinjv Born.*; 
m tendon on: TW jOlj 9J5 2&C7I. Fax: 48c. ’287 
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641B 


To Cnay Barnes PPOiT s SULUVPJM ltu 104 Hi Mjryfroorv- Lane, " ■ 
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WHY EVEN 
THE BEST COMPANIES 

NEED THE 

GROWTH FACTOR. 


TALK TO GRIFFIN. 

Management expertise + the right people + firm orders 
add up to only half the formula for achieving business success. 

Adequate cash flow + credit control + protection against debtor insolvency 

completes the other half. 

We provide that vital second half of the equation with services such as 
full factoring, invoice discounting and export finance. 

Talk to us. Together, we could have the complete formula for business success. 

IT ALL ADDS DPTO THE GROWTH FACTOR. 

} Griffin Factors Lro 

A member of Midland Bank Group 



GRIFFIN HOUSE. 21 FARNCOMBE ROAD, WORTHING. WEST SUSSEX BN11 2BW. TEL: (0903) 205131. Offices In: LONDON (01) 236-8982 ■ BIRMINGHAM (021) 233-2645 ■ BRISTOL (0272) 741770- LEEDS (0532) 457591 • MANCHESTER (061) 236-3232 - BELFAST (0232) 22665S. 
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Three Year Interest Rate Swap 
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$26,000,000 

New Hampshire Higher Educational 
1 .and HeafthFaclities Authoniy. 

. Student Loan Revenue Bonds 

New Hampshire Higher Education 

Assistance Foundation 1985 Issue Series A .. 


Manuvactuters Hanwer^ Trust Company acted as osenior 
manager tor the above transaction. 
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We did it deal by deal. Gathering strength and momentum as 
we built. In Corporate and Government Finance, Manufacturers 
Hanover has a pro ven track record. 

Results? Last year we managed or co-managed $20 billion in 
international capital market issues. To date this year, we have 
arranged over $10 billion in interest rate and currency swaps. We 
are a leading manager and distributor of tax-exempt securities. 
We are a major force in structuring mergers and acquisitions, 
buyouts, and project finance, worldwide. 

And we’re still building! 


Investment Banking Sector 

MANUFACTURERS HANOVER 

The Financial Source® Worldwide. 
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Financial Times Architecture at Work Award 


Joint winners point return to quality 


In industry and 
commerce arch- 
itecture has 
found patrons 
who appreciate 
quality and 
innovation. Colin 
Amery finds 
signs of much 
improved design 
standards among 
the winners. 



An elegant tent for technocrats in Cambridge designed by Michael Hopkins and Partners for Schlumberger Research (above), and a 
calm bronze collection of offices around an atrium in the City by Peter Foggo of Arup Associates. 



This newspaper first estab- 
lished an architectural award 
back in 1967 which ran until 
19H1. It served its purpose 
well, which was “to encourage 
higher architectural standards 
in the field of industrial archi- 
tecture." In the days when it 
was founded there was still an 
enormous legacy of ugly and 
outdated industrial buildings 
and much new development 
was decidedly undistinguished. 
There had. however, often been 
a problem for the jury to de- 
cide what was "industry" and 
what was not. Where, for 
instance, did a research labora- 
tory stand and why were offices 
excluded? In 1982 the decision 
was made to broaden the defini- 
tion and instead of being 
known as the Industrial 
Architectural Award it became 
known as the Financial Times 
Architecture ot Work Aurard. 

This year the joint winners 
justify in a precise way the 
decision to expand the award. 
For the first time an office 


building in the Cily of London 
has won the award, sharing it 
equally with an experimental 
research building outside 
Cambridge. The two strands 
of commerce and scientific re- 
search are crucial to the 
development of the British 
economy and the fact that both 
these areas are now producing 
buildings of real quality is 
heartening both to the archi- 
tects and to the public. 

There were more than 100 
entries for the Award this year 
and they covered a wide range 
of places where people work. 
The entries, naturally enough, 
reflected the development mar- 
ket and the jury visited the 
sort o: industrial estate that 
is becoming typical. Often 
dignified by the name "business 
park" they tend to be a mix- 
ture of offices, servicing and 
small industrial units for the 
various new technologies. In 
architectural terms they are 
often competent versions of the 
sort of aluminium profiled steel 


sheds that have frequently won 
architectural awards. Good 
landscaping is more widespread 
now and much to be encour- 
aged. 

A relatively new building 
type which is becoming a 
familiar entrant is the large 
superstore, situated on the 
edges of towns or on green 
field sites, always surrounded 
by parked cars. The conversion 
of country houses and the build- 
ing of new headquarters in 
the country is also a noticeable 
trend. Following the American 
example many companies see 
the advantages for their staff 
(and sometimes for prestige 1 
of occupying head offices in 
park-like settings on the edges 
of agreeable country towns. 
There seems to be no reason 
why. in motorway Britain, 
commercial development should 
be confined to overcrowded 
cities. However, our jury this 
year did not feel that the 
superstore or the head offices 
in the country had achieved a 


high enough architectural 
standard. 

The architecture and design 
of places of aivival and depar- 
ture in Britain still leave a 
great deal to be desired. 
Serious efforts are being made 
to improve the look of much 
of British Rail's building 
stock but there is not yet, a 
consistently high enough 
standard. 

New airport buildings and 
terminal facilities at the ports 
have so far failed to match the 
elegance of our European and 
American competitors. British 
airports are seldom more than 
workmanlike, and there is 
nothing >o match the inspired 
designs for the complete re- 
building of Kennedy Airport. 

The Architecture at Work 
Award provides a valuable 
annual survey of the state of 
the art of architecture. At a 
moment when there is little 
public expenditure on impor- 
tant building projects it is 
timely to consider the effects 


of private patronage on the 
designing professions. The 
signs are encouraging; do- 
teclura! issues. It may have 
velopers are realising that 
good architecture sells. The 
general public is also now much 
more concerned about archi- 
taken the Prince of Wales to 
voice the long-held doubts of 
most of us. but it has taken 
bold developers to provide the 
right kind of patronage, the 
only way that architectural 
standards can be raised. 

The winning firms of archi- 
tects are no strangers to 
awards. Michael Hopkins and 
Partners, the designers of the 
Schlumberger Cambridge 
Research Centre, have acquired 
a reputation for the invention 
of new building prototypes that 
are experimental and innova- 
tive. Arup Associates (designer 
Peter Foggo) have a less 
radical image but such a con- 
cern for design and consistency 
that their commercial premises 
are a model of clarity and com- 


petence. 

The Schlumberger building 
in Cambridge sits in the 
meadows like a strangely 
angular bird that has landed 
from another planet. Closer 
inspection reveals something 

much more rational. Two. rows 
of offices and laboratories flank 
a central testing area and 
public spaces that are covered 
by the remarkable Teflon mem- 
brane roof. The roof i>. sus- 
pended from masts — it looks 
like giant sails or the Big Top. 
Because of its translucency the 
great roof seems to shelter the 
activities below like a fragile 
shell. It does in fact have a 
limited guaranteed life, but 
one that satisfies the client. 

The Schlumberger world is a 
highly specialised one (services 
for oil exploration) and the 
kind of staff they need will work 
in teams of assorted disciplines 
and often have to move from 
one research centre to another. 
The imagery of the techno- 
logical tent with a relatively 


short fife suits their business 
and provides the scientists with 
an inspirational background. 

The new offices in the City 
satisfy the demand for new 
sorts of spaces for the newlv- 
liberated financial services in- 
dustry. It is vital for the City 
to have the right kind of spaces 
and Number One Finsbury 
Avenue offers not just efficient 
offices and dealing rooms but 
also a grand atrium that can 
provide for a public use and be 
an asset to the fabric of the 
City. 

The remainder of the Broad- 
gate development, one million 
square feet under construction, 
is also designed by Mr Foggo in 
the same vein. As it is the 
largest post-war development in 
the City it is fortunate Indeed 
that the developers see the point 
of good architecture. 

The City of London is chang- 
ing its financial trading struc- 
tures to such a degree that its 
physical fabric has to be 
radically altered to keep pace. 


designed by Peter Foggo or 
Arup Associates are expected to 
The decision to build the rail 
link from the Bank to Dock- 
land means that the future of 
the City must be to look cast 
where there is room to build 
and a desperate need to improve 
the environment. 

Important areas of recent re- 
development — London Wall, for 
instance— show up the inade- 
quacies of post-war buildings. 
It is essential that architectural 
standards are constantly raised. 
It is a time for optimism; there 
is plenty of talent around and 
the full horror of the under- 
spending on our inner cities 
since the war should be signal 
enough to say that things have 
to change. 

The Architecture at Work 
Award commends innovation 
and quality this year and the 
results show how encouraging 
it can be when there are patrons 
enlightened enough to recog- 
nise that there has to be a 
return to quality. 


.Philharmonia/Festival Hall 


Paul Driver 


The PhiJharmonia Orchestra’s 
concert last Thursday cvernng 
was directed not by its principal 
conductor. Giuseppe Sinopoll. 
as advertised but by the Russian 
Thomas Sanderling. son of the 
well-known conductor, Kurt 
Sanderling. Thomas Sanderling 
is now resident in West 
Germany, and artistic director 
of the Amsterdam Philhar- 
monic Orchestra. This was his 
first appearance with the Phil- 
harmonia in the Festival Hall. 

He revealed himself very 
clearly as a conductor who 
knows his business. His tech- 
nique looked and sounded 
highly efficient, and passion 
and drive were in all three 
performances. He had stepped 
into quite an unusual pro- 
gramme. entirely devoted to 
Schumann (Ccnocera overture, 
piano concerto, third sym- 
phony), but was able to con- 
tinue the case for it 
exuberantly. 

The Genoiera overture — a 
splendid piece — went superbly, 
bubbling or bouncing along, 
full of glistening lines, every 
detail freshly considered. And 
Sanderling’s conducting seemed 
to find just that requisite slight 
edge of febrile intensity. 

The American Malcolm 
Frager was a model soloist in 
the piano concerto. his 
sensitivity to the Schuman- 
nesque as quick and deep as 
his digital control was impec- 
cable. Everything in his expo- 
sition of the solo part was 
flexibility and intelligence. 
Schumann's tempo and expres- 
sion markings were faithfully 


observed, and his musical 
moods were spontaneously 
recreated — in neither case 
with a trace of pedantry or 
obligation. Sanderling and the 
orchestra were with Frager in 
every particular. The per- 
formance placed itself beyond 
criticism. 

Sanderling made noble work, 
too, of the Rhenish symphony. 
Hs first movement was over- 
flowing with energy, radiant 
with impetus, both sparkling 
and rigorous. It seemed a com- 
plete statement of itself, a 
symphony within a symphony. 
The three slow or slowish inner 
movements were beautifully 
intoned, the French horns 
sounding deliciously liquid in 
passages of the so-called 
scherzo, trombones creating a 
spacious solemnity in the fourth 
movement's evocation of a 
ceremony in Cologne Cathedral. 
The finale was fascinatingly 
well-argued and made a brave 
close to a particularly satisfy- 
ing evening. 


Royal Philharmonic/Festival Hall 


Christmas in 
Stratford 

Nicholas Nickleby returns to 
Stratford-upon-Avon over the 
Cnrislmas period starting on 
December 13, with a new cast ; 
including Michael Siberry as 
Nicholas. 

At The Other Place there will 
b e a new adventure play for ! 
7-il year olds by David Rome ( 
called The Quest. This opens on , 
December 6 with morning and I 
matinee performances, ending ! 
on January 11. 


There were children of all 
age-levels at Friday's concert 
by the Royal Philharmonic 
Orchestra and Andre Previn. 
. Probably Britten's Young 
j Person's Guide to the Orchestra 
had supplied the immediate cue, 
but the whole programme was 
apt enough, if maybe a bit long 
for young listeners: Ravel's 
Rapsodie espagnole, Prokofiev's 
Piano Concerto no. 3 and 
Copland's Appalachian Spring 
made a colourful and varied 
menu. There was no call for 
patronising chat, and It wasn't 
missed. The more often that 
children hear concerts like this 
one. the less constrained will 
concert programmes have to be, 
10 or 20 years from now, in 
order to be safely “commercial." 

Truth lo tell, it took a while 
for the orchestra to rouse Itself 
properly. Previn's treatment of 


David Murray 


the Rapsodie espagnole was 
faithfully stylish, without the 
languid droops that are com- 
monly supposed to create 
Atmosphere; but it would have 
benefited from crisper 
orchestral attack throughout. 
Little was actually smudged, 
and vet there was a pervasive 
soft-focus effect: Ravel's effects 
want cooler precision than that. 

There was more, verve in the 
Prokofiev, with Jon Kimura 
Parker a scrupulously musical 
soloist Some of the frank 
animal excitement in the score 
was played down — the outer 
movements had neither the 
breakneck speed risks nor the 
exuberant bursts of hammering 
that can raise their voltage (as 
Prokofiev undoubtedly in- 
tended). But no passage was 
wasted: with unfailingly culti- 
vated tone. Kimura Parker 


Giselle/Covent Garden 


explored his part most* No one need be In any doubt 

sympathetically, keeping the , “i?, 1 J, h e Thunngian hills are 
lyrical side of the music always f u, » the sound of tree-felling 
to the fore. I » n the Royal Ballet s new 

Previn was an expert partner, i Gisellv. John Macfariane’s 
and his solo -winds brought as : designs are massively wooded, 
much poised confidence to the ; f n *he first act Berthe s cottage 
Concerto as they did later to i ,s i determinedly timbered, and 
the Young Person's Guide. In P'l«* outside with kindling, 
the latter, which was notably ' Facing it is the more modest 
well paced and lively, the i structure where Albrecht has 
strings were somewhat over- 1 made his home, no ;less twiggy 
whelmed by the brass at the end ' — 11 >s reminiscent of the rest- 
(the return of Purcell's tune | d f nce of one of the three little 
loses its thrill if the cross-beat I Pits who made his house of 
pulse declines into a back- ; sucks--and a forest soars 
ground hubbub). In between. ; behind. 

however, they carried the ■ The second act fakes place 
burden of Appalachian Spring ; amid the towering trunks and 
warmly and sensitively. Previn roots of fallen trees. The effect 
conducted it con amorc. with is remarkable in both acts, 
impeccable tempi and excellent . happier in the second, where 
pointing. My nine-year-old ■ mystery and night dancing find 
enjoyed it most, and I thought 1 * u "*' i “ 


he was right. 


Arts news in brief . . . 


Quinlin Hoare has won the 
1985 Scott Moncrieff Prize 
(£750) for the best translation 
ot a French book into English 
for his translation of War 
Diaries: Notebooks from a 
Phoney War by Jean Paul 
Sartre, published by Verso. 

A second prize was awarded 
to Barbara Wright for her 
translation of Childhood by 
Nathalie Sarraute, published by 
John Calder. 

★ 

The National Theatre’s pro- 
menade productions of The 
Nativity. The Passion, and 
Doomsday, collectively called 
The Mysteries, first seen in the 


Cottesloe and then transfened 
to the Lyceum this summer, will 
be shown on Channel 4 Tele- 
vision on December 22, 29 and 
January 5. 

* 

The Arts Council is present- 
ing an exhibition of a leading 
German siage designer’s work, 
Caspar Neher: Brecht's De- 
signer at the Riverside Studios 
from January 15 to Febru- 
ary 16. The show will then visit 
Manchester, Sheffield and Ply- 
mouth. 

Caspar Neher (1897-1962) 
made thousands of designs for 
550 different productions, in- 
cluding Glyndeboume. Co vent 


Garden and the Metropolitan 
Opera House. New York, but 
this show will concentrate on 

Iris work with Brecht, com*. --------- — 

prising over 150 drawings for ! °f bis earlier productions, re* 
some two dozen of - tsinim* the best effects from 


a haunted selling, but with a 
generous area always reserved 
for the action. If nor the con- 
ventionally Romantic image for 
this most romantic of ballets. 
Mr Macfariane's decors yet 
suggest a world where rustic 
legend and the supernatural 
can convincingly be located. 

The staging is by Peter 
Wright, and it is a development 


Brecht's 

plays. Through stage photo- 
graphs, projections and sound 
recordings the exhibition will 
show how these were developed 
into actual sets. 

* 

Placido Domingo will sing 
two gala performances at the 


Wembley Conference Centre on 
December 21 and 22. 

Part of the proceeds from the J his plight 
concerts will be donated to the accentuated. 

Domingo Fund for Mexico. I For an opera house 


taining the best effects from 
these, and exposing certain 
dramatic strands to give greater 
logic to incident. The Duke of 
Courland continues the hunt 
while Bathilde rests in Berthe's 
cottage: Albrecht, ringed by 
the vengeful Wilis in the 
forest, is marked down as their 
prey, h is line of dancing ever 
blocked by the wraiths so that 
is sharply 


stage 


Clement Crisp 

and opera house forces, the 
narrative has been somewhat 
decorated with incidentals; in 
this it is in marked contrast 
to the Kirov presentation, which 
reduced extraneous matter to 
a minimum, thereby bringing 
the central crisis into sharpest 
focus. Thus Mr Wright retains 
his peasant sextet (with its 
girl's solo owed to Sir 
Frederick Ashton), restores 
Berthe’s warning mime as it 
was handed down by Karsavina 
in 1960, and gives Albrecht a 
crucifix in Act 2 with which he 
can first repel Myrtha's powers. 

These matters apart, the 
staging — especially in the 
second act— gives the drama its 
head, and its Romantic Incvi- 
ability. What was lacking at the 
first showing on Thursday was 
something implicit in the dedi- 
cation of the evening to Dame 
Alicia Markova, in celebration 
of her 75th birthday yesterday. 
It was. of course, what 
Markova provided at every one 

0 fher performances: a stellar 
presence, a central truth, both 
emotional and technical, which 
helped us understand what this 
"holy ballet" — Karsavina's 
words — must mean in the 
theatre as a commentary upon 
dancing and upon the historic 
traditions of the art. 

Lesley Collier gives a 
scrupulous performance as 
Giselle, moving from initial 
vivacity through madness to 
grieving compassion as the Will. 
Ir is an assured reading, with 
sterling emotional and dramatic 
support from Stephen Jefferies 
as Albrecht. But at no point did 

1 sense those larger implications 
of their roles or of the 


characters. The divine fire— 
Markova's. Ulanova's. Chauvirts. 
Makarova's— did not flame at 
the ballet's heart, to tell us why 
this masterpiece should still 
grip the imagination. 

The company dancing, especi- 
ally from the Wilis, was sound; 
the lighting by Jennifer Tipton 
excellent; the orchestral play- 
ing variable, and downright odd 
for a couple of bars as daws 
broke. Mr Macfariane's costum- 
ing is sober in tone, though the 
court hunting party is rich in 
over-stuffed clothing, smirks 
and that generalised Mummer- 
set miming which comes with 
velvet cloaks, mad hals and 
handbags for some of the men. 


Opera North's 
winter season 

Puccini's The Girl of (hi 
Go/den West will open Open 
North's winter season in Lccdi 
on December 19 in a Davie 
Pountney production, conductec 
by David Lloyd-Jones wit) 
Mary Jane Johnson. John Tre 
leaven. Malcolm Donnelly and 
Keith Lalham leading the cast 

This will be followed h3 
anoiher David Pountney pro 
due i ion. Rimsky-Korsakov’s The 
Golden Cockerel, wilh Elizabeli 
Gale. Bronwen Mills and 
31'omas Lawlor in the cast. 

The company is then reviving 
its latest production of La 
Trtrlata for a limited numbex 
of performances, with Helen 
Field and Natalia Rom sharing 
the role of Violetta. 


Arts Guide 


Musle/Monday. Opera and Badat/Tuesday. Theatra/Wednes- 
day. Exhlbffione/Thursday. A selective guide to an the Arts ap- 
pears each Friday. 


Nov 29-Dec 5 


Music 


LONDON 

Phflhannoaia Orchestra, condu c te d 
by Giuseppe Sisopoli, with Lynn 
Harrell, cello. Elgar. Royal Festival 
Hall (Wed). 

London Symphony Orchestra, con- 
ducted by Brian Wright, with Ma- 
noug Partition, violin. Weber, 
Vaughan Williams, Bruch and 
Beethoven. Barbican Hall (Wed). 

Bern) Philharmonic Orchestra, con- 
ducted by Antal Dorati, with Vladi- 
mir Ashkenazy, piano. Beethoven. 
Royal Festival Hall (Thur). 

London Sinlooletta, conducted by Wi- 
told LutosiawskL Queen Elizabeth 
Hall (Thur). 

BBC Symphony Orchestra, conducted 
by Elgar Howarth and Bernard 
Rands, with Peter Donohoe, piano. 
Lieetti, York Holler. Bernard Rands 
and Revel Royal Festival Hall 

INL-l 

Haydn Trio of Vienna: Shostakovich, 
Beethoven and Mendelssohn, 
Queen Elizabeth Hall (Tue). 

WEST GERMANY 


oUnrt. Alte Oper Maurice Andrt. 
limpet; Hedwig BUgram, organ. 
tfilzeL Bach, Veracini, HSndel and 
[arceilo (Tue); Vladimir Asbken- 
, Beethoven and Schubert 


PARIS 

Munich Philharmonic Otdnftt, con- 
ducted by Sergiu Celibidache. 
Bruckner’s Symphony No 5 (Thur). 
Salle pleyel (45610630). 


Alfred Brendd, piano. Haydn, Mozart, 
Beethoven. Schubert (Tue). Salle 
Pleyel (45638873). 

Ensemble Orchestral de Fails, Leslie 
Wright, piano; Philip Bride, violin; 
Paul Bead, cello. Schubert and 
Brahms Trios (Tue). Salle Gaveau 
(45632030). 

ITALY 

Rome: Oratorio del Gonfakme: Vicolo 
della Srimia 1/b (Via Giulia): David 
Short trumpet; Giorgio Cerasoli. or- 
gan. Boyce. Purcell, Hfindel, Bach 
and Scarlatti. (Thur). (655952). 

SPAM 

Madrid, Homage to Vincenzo Bellini, 
Soprano Gladys de Ballida: accom- 
panied by Michael Wladkawski, pia- 
no (Mon); Jos* Rada. Harpsichord; 
Nuria Llopis, baroque harp; Maria 
del Mar Fernandez, soprano. (Wed). 
P&seo de la Castellans 33. (419 8550). 
Madrid, S p*nfoh chamber Orchestra, 
conducted by Jesus Lopez Cobos. 
Teatro Real Plaza de Qriente 4. 
(2419739). (Tue). 

Madrid, The Basque Government has 
sponsored Scarlatti's unpublished 
Mass For Four Voices found in Ar- 
a.wi-ii monastery in Guipuzcoa. 
Jose Rada, expert on baroque mu- 
sic, directs in the marvelous setting 
of Convento de la Encarnacion. Pla- 
za de la Encarnadon (Mon, Toe). 

VIENNA 

Arnold Schoenberg Choir, conducted 
by Erwin Ortner. Bach, Funkhou. 
Grosser Seodensaal (6595/881). 
(Thur). 

Jean-Pfcrre BampaL flute; John Steel 
Hitter, harpsichord and piano. Lec- 


lair, Telemann, Bach, Czerny, Bar- 
tok. Brahms Saal, Musikvereln 
(Mon). 

Quunber Orchestra of Europe, con- 
ducted by Murray Perahia, piano. J. 
G Bach, Mozart, Beethoven, Kan- 
zerthaus. (Tue). 

BRUSSELS 

Palais des Beaux Arts: RTB Sym- 
phony Orchestra, conducted by Al- 
fred Walter, with Bogdan Czapiews- 
ki, piano; and Patricia Atkin^Chiti. 
soprano. Dvnfak, Shostakovich, 
Bartfk. (Thur). (5125045). 


NETHERLANDS 

Rotterdam, De Doelen. LnncMme or- 
gan recital by Arie Keljzer (Thur). 
Recital Halt Monica Huggett, ba- 
roque violin. Bach (Mon). (142911). 
The Hague, Congresgebouw. The 
Netherlands Chamber Orchestra, 
conducted by Antoni Ros-Marbo; 
with Istvan Parknnyi, violin; Herre- 
jan Stegesga, cello; Alexander War- 
enberg, piano. Martin u, Strauss, 
Bethoven (Tue). (548000). 

Otredtf, Mitriekoentrnm Vredenbuig. 
Lunchtime concert from Rosaline 
Piveteau, violin; HerreJan Stegen- 
ga, cello. Herman Uhlhorn, piano. 
Brahms (Wed). (314544). 

Eindhoven, Schouwburg. Students of 

the Maastricht Conservatory “ an 

evening of opera, conducted by 
Jean- Philippe Rieu. Britten, De 
Falla (Mon). (11 21 22). 


NEW YORK 

New York Philharmonic (Avery Fisher 
Hail): Leonard Bernstein conduct- 


ing: All-Mahler programme (Toe); 
Leonard Bernstein conducting; Har- 
ris, Schuman, Copland (Thur). Lin- 
coln Center (6742424). 

WASHINGTON 

National Symphony (Concert Hall): 
Mstislav Rostropovich conducting, 
with Choral Arts Society of Wash- 
ington, directed by Norman Scrib- 
ner: All-Penderecki programme 
(Mon, Thur). Kennedy Center 
(7858110). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Erich Leinsdorf conducting: Shos- 
takovich. Ravel, Stravinsky (Thur). 
(4358122). 


TOKYO 

Christinas Oratorio: Part of the Ger- 
man Music Festival commemorat- 
ing the 300th anniversary of Bach. 
(Tue). (2351681:2427711). 

Anna Meeds, piano: Couperin, Ravel, 
Mamjya. Two HaH near Hibiya, 
Ginza and major hotels. (Mon). 
(4612590). 

Lee Kum Sing; piano: Bach, Schu- 
mann. Debussy, Chopin. Tokyo Ban- 
ka Kaikan Recital HalL (Tue). 
(9441583). 

Thesuo Hosokawa, (piano): All-Chopin 
recital, Tiao Hail, near Hibiya, Gin- 
za and major hotels. {Tuel 
(5711689). 

Mozart Orchester of Salzburg, conduc- 
tor Hons Graf. Eric Heids'eck, pia- 
no. Showa Women's College, Hitomi 
Memorial Hall, near Sangeujaya, 
(Zhur). (4980959). 


Saleroom/Antony Thomcroft 


Eyes on Chatsworth 


The highlight of a hectic Christie’s sold for 310 guineas 
week in the London salerooms in 1905, carries an estimate of 
is undoubtedly Christie's £200,000-£250 l 000. 
auction on Thursday of 183 lots Also on Thursday at 
of Old Master prints from the Christie's a bottle of 1787 
Duke of Devonshire's collection Chateau La file, bought by 
al Chatsworth. A cautious esti- Thomas Jefferson when he was 
mate of -in excess of £lm" American Ambassador in 
has been put on the sale but France, should sell for over 
the total will be much higher. £5.000. The wine, the oldest 
A _ Rembrandt print of Lafitc ever offered at auction, 
- Christ presented to the is expected to be drinkable, 
people ■ should make the The highlight at Sotheby's is 
highest price, probably in the most comprehensive collec- 
excess of £150,000. The Duke tion of Dada art to reach the 
offered eight items outside the saleroom, on Wednesday. The 
sale to the British Museum to 260 items are forecast to make 
avoid a repetition of the row £i.5ra. Among ttie more' inter- 
over his disposal last year of c.siing items are a complete set 
Old Master drawings, which of the "Ready-Mades" of Marcel 
sold at Christie’s for £21 m Duchamp. These versions were 
after being offered to the BM actually made in 19&4 to oom- 
for £5m. me morale the 50lh anniversary 

But the British Museum, of their original production, but 
which has around 2m prints even so "Bicycle wheel" carries 
already. wa s not over-enthusi- an estimate of £75,000-£ 1 20,000. 
astic about the selection, or the In the Impressionist and 
price of £500,000, and will take modern sale on Tuesday night 
one at the most. Of particular a Signac "Brise Concarneau- 
imerest at the sale will be signs Presto," which belonged to the 
of buying by the Getty Trust. late Sir Charles Clore. should 
Tonight at Christie's the best make the top price of around 
early work by Chagall to appear £500.000. A portrait by Picasso 
on the market for many years of his first wife, the Russian 
comes under the hammer. “La ballerina Olga Koklova. painted 
chambrejaune" painted in 1911. in 1918. is targeted af around 
is expected easily to break the £250.000. A Clorv-owned 
current auction record for Picasso, “La Lecture.” of 1934 
Chagall of £315,000. A Fantin- is also on offer, at around 
Latour flower picture, which 1350,000. 
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The kind of technology in which we invest 
millions of pounds each year may never quite 
^b^tihe public imagination in the same way as 
shuttle launch. . 

because we’re creating a quiet 


rcV ° Ourtechnology is designed notto be seep, 


but to serve. With fibre optics and digital micro- 
waves, to make your call quicker quieter and 
clearer And computerised exchanges to make 
your connection more efficiently 

By 1988, British Telecom will have one of 
the most comprehensive optical fibre networks 
in the world arid the National Network, the back- 


bone of our communications system, will be 
fully digital. 

TMs network will check itself every horn; 
of every day, seven days a week. . 

Making it more reliable, more efficientthan 
ever before. And making your most valuable 
business tool more valuable still. 


\l/Ynf)MAL CALL. INVESTING FOB YOUR FUTURE 
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Wrong way 
to privatise 


THE GOVERNMENT'S pi a os 

for selling British Gas seem to 

be in serious danger nf bring- 
ing a generally successful 
privatisation programme into 
disrepute. 

A firm a judgment must wait 
until the details of British Gas's 
proposed licence become known 
in a week or two. 

But last week's Gas Bill 
setting out the framework 
raises many disturbing ques- 
tions, as much for its omissions 
as for what it includes. 

The supervision of British 
Gas under state ownership has 
been unsatisfactory for several 
years. Turning a public mon- 
opoly into a profit-maximising 
private one could make matters 
very much worse. 

The Government's proposals 
have four main defects : they 
provide little hope of more 
external competition: they sug- 
gest that the powers of the 
independent regulator will be 
too restricted: they underplay 
the danger that British Gas 
might misuse its monopoly 
strength in any battle with 
North Sea competitors; and 
they neglect the possible con- 
flicts between a private gas 
company and nationalised elec- 
tricity and coal. 

On the competition issue, 
ministers should quickly sink 
their differences and agree to 
lift the restrictions against 
international free trade in 
North Sea gas. This makes the 
corporation a monopoly pur- 
chaser of North Sea gas. and 
would give disproportionate 
power to a private company. 
Gas purchase contracts could be 
used as a powerful lever in 
exploration contests. for 
example. 

Regulation 

The Department of Energy's 
wish to retain its powers to 
intervene in the North Sea is 
(inconsistent with the stated aim 
of privatisation — namely to 
replace political interference by 
the forces of competition. 

Even with free trade in 
North Sea gas. there is a good 
case for granting the new regu- 
latory body. Ofgas. some general 
oversight to prevent dis- 
criminatory' pricing: but the 
Bill excludes it totally from 
this area. 

In the British market, it 
seems that Orgas will set prices 
only for domestic users, acting 
merely as a court of appeal 
for industrial consumers. 


However, many industrial gas 
users could not easily switch 
to alternative fuels and some 
not at alL The Bill seems to 
impose no obligation on the 
regulator to ensure fair play 
for these captive customers by, 
for example, forcing British Gas 
to publish prices. 

The procedure for appeals 
via the Office of Fair Trading 
and the Monopolies Commission 
look cumbersome and the pro- 
vision for the commission to 
sharpen up British Gas's licence 
has been absurdly restricted to 
its activities in the domestic 
market. The regulator has no 
general duty to promote com- 
petition and no general power 
to insist on energy conservation 
measures. 

Restricted 

In several of these respects 
the bill gives Ofgas significantly 
less clout than i$ accorded to 
Oftel in the telecommunications 
industry and its budget is 
planned to be smaller More- 
over. it is unclear whether 
British Gas will be required to : 
separate its monopoly profits in 
the UK from its earnings as a 
North Sea exploration and 
production company. 

The details of British Gas’s 
licence may clarify some of 
these douhts or reveal second 
thoughts but in general the 
regulator’s task seems to be too 
much restricted to the parts of 
the business which competition 
cannot reach. Monopoly abuse 
could appear in any other 
sector where British Gas has 
been historically protected. 

If regulation is considered 
better than political inter- 
ference. there is no reason why 
the same body should not over- 
see nationalised electricity as 
well as private sector was but 
it would need much tougher 
and more carefully articulated 
poyers than are promised in the 
present bill. 

In other privatisations, 
especially British Telecom, and 
the planned sale of British Air- 
ways. the Government has 
found it hard to reconcile two 
potentially conflicting objec- 
tives — a successful flotation 
and the promotion of compe- 
tition. With British Gas 
ministers show every sign of 
getting the balance badly 
wrong. putting short-term 
political gain above the long- 
term interests of consumers. It 
is not too late for the proposals 
to be re-thought. 


Aid without 
Unesco 


THE British Government is due 
to decide this week whether to 
rescind or implement its 
decision to withdraw from 
Uucsco. the United Nations 
Educational. Scientific and Cul- 
tural Organisation, at the end 
of this year. 

Under Unesco rules any 
country contemplating with- 
drawal must give notice one 
year In advance. That gives the 
member slate a 12 month 
period in which tn reconsider; 
it can rescind at the very last 
minute. The United States gave 
notice of withdrawal at the end 
of 1983 and put the decision 
into effect at the end of 1984 
Britain gave notice in Decem- 
ber last year, but with the 
proviso that if the organisation 
were sufficient Iv reformed in 
the meantime, the Government 
would think again. 

Tn retrospect, it can be seen 
that that time-table was too 
shorr. It was never going to be 
possible to turn Unesco round 
within 12 months. The organi- 
sation works on a two year 
cycle holding biennial general 
conferences at which the key 
decisions arc made. The last 
one took place in Bulgaria in 
the autumn: there will not be 
another until 1987. 

Some of the British demands, 
and they are by no means 
confined to the British, were 
at least partially met in Sofia. 
There is to be no real increase 
in Unesco’s budget, though that 
can be partly explained by the 
US withdrawal. The Americans 
used to contribute about 25 per 
cent of the funds. Unesco 
is no longer pressing, though it 
has not formally abandoned, 
some of its more contentious 
programmes: for example, the 
campaign for a new world 
information and communi- 
cations order which could have 
serious effects on the freedom 
of the media. It has become 
less political; there is to be 
more emphasis on the rights 
nf individuals rather than 
people's rights, which tend to 
mean states’ rights. Unesco 
programmes will be more open 
to evaluation, though very little 
of the evaluation will come 
from outside independent 
sources. 

The argument now is about 
whether Britain. having 
achieved something, should 
stay in and fight for more at 
the next general conference, by 


which time Mr Araadou-Mahtar 
M’Bow, the Director General 
who is the butt of much of the 
criticism, may well be on the 
way out. The British National 
Commission for Unesco, which 
advises the Goverment on the 
matter, came down almost 
unanimously last Friday in 
favour of retaining member- 
ship. Mr Edward Heath, the 
former Prime Minister, was 
even more forthright when he 
told the House of Commons on 
November 22 tha withdrawal 
would be typical of “ the 
growth of a nasty, narrow 
minded nationalism, which be- 
lieves that we can survive with- 
out the rest of the world.” Yet 
it looks as if the Government 
is nevertheless determined to 
lave. 


Bureaucracy 


The question is not nearly as 
important as it sounds and cer- 
tainly does not merit a major 
rift between the Government 
and the academic community 
and those who automatically 
see virtue in anything labelled 
“international.” Unesco was a 
noble aim at the start. The idea 
of a kind of international 
academy of all the sciences and 
humanities capable of discuss- 
ing. and even implementing, 
public policies on education, 
science and culture has its 
attractions even now. Yet 
Unesco has not developed like 
that It has become a bureau- 
cracy which spends some 75 per 
cent of its funds at its home 
base in Paris rather than in the 
field. It has become too 
interested in politics and propa- 
ganda, like peace studies. Edu- 
cation, science and culture can 
thrive without it. and on an an 
international basis. 

The money is a small matter. 
The Unesco budget next year 
will be about 8200m. Britain’s 
contribution, if the ■ Govern- 
ment decides to stay in. will 
be just under S9m or £6.4m at 
the current rare of exchange. 
No-one would go to the stake 
for that in terms of govern- 
ment spending. What does mat- 
ter is that if withdrawal is the 
British choice, the money 
saved should stay in the aid 
budget. The British Council 
could use it effectively. It is 
incumbent on the Government 
to say that, while withdrawing 
from Unesco, overseas aid is at 
least as important as it was 
before. 


T HERE is a small cloud 
over trade relations 
between Europe and Saudi 
Arabia. Unless carefully 
watched, it could turn to rain. 
For Europe, the issue is minor 
—the tariffs which the EEC has 
imposed on petrochemical 
imports from the Kingdom. For 
Saudi Arabia the issue runs 
much deeper, and has been 
raised into a point of principle. 

The new Saudi chemical 
plants at the centre of the argu- 
ment represent 812bn of invest- 
ment. They also represent the 
culmination of the country's 
third five-year plan, a massive 
project desired to lessen Saudi 
dependence on crude oil and 
develop added value within the 
country's borders. 

For European chemical pro- 
ducers the new plants are a 
direct threat. In particular, 
Saudi access to feedstock raw 
materials much below the Euro- 
pean price has caused fears of 
dumping on a European market 
already burdened with severe 
overcapacity. For Saudi Arabia, 
now looking ahead to its fourth 
plan and the formation of 
further export-oriented indus- 
tries downstream, free access to 
Europe is seen as a test case 
for future development. 

European companies are 
genuinely puzzled by the Saudi 
reaction. The tariff mechanism 
was in place long before Saudi 
chemical production' was even 
thought of. It is now being 
applied in the normal way. Why 
should Saudi Arabia be treated 
differently? 

" Because we treat others 
differently.” says Abdulaziz 
Al-Zarail. Saudi Minister for 
Industry. “ Countries like 
Brazil. Korea or Taiwan are 
liable to ban products from 
Europe, or Impose quotas, or 
put on tariffs of 60 per cent. We 
let 55 per cent of European 
products into Saudi Arabia duty 
free, including £200m worth of 
the same petrochemicals as we 
produce here. We are entitled 
to ask you for the same treat- 
ment. not a tariff of 14 per 
cent.” 

The issue is broadened by 
Prince Abdullah bin Faisal bin 
Turki. acting head of the Royal 
Commission, for Juba i I and 
Yanbu. the body responsible for 
the infrastructure of the indus- 
trial cities. “A lot of people 
here saw the West as economic 
partners.” he says. “When they 
wanted us to produce 11m bar- 
rels of crude a day, it was a 
sacrifice, but it was felt that the 
West would remember that we 
could lean on the West when 
times were bad. But short-term 
political expediency seems more 
important than long-term 
friendly relationships.” 

Protection against Saudi pro- 
ducts is not confined to Europe. 
US tariffs are at a level equiva- 
lent to the EEC’s and there are 
moves in Congress (as yet in- 
conclusive) to raise them fur- 
ther. Nevertheless, it is Europe 
which is the main focus of Saudi 
pressure. 

This is partly because 
Europe’s closeness as a market 
makes it more important to the 
new plants’ commercial success. 
There is also a subjective rea- 
son: in getting the whole vast 
project off the ground. Saudi 
Arabia owes a considerable debt 
of gratitude to the US, and little 
to Europe. 

This has to do with the way 
the project was planned. The 
new plants are split among dif- 
ferent companies, under the 
umbrella of the Saudi Arabian 
Basic Industries Corporation 
(Sabic). Almost all the com- 
panies are joint ventures, 
shared on a 50/50 basis with 
a partner from the developed 
world. 

Abdulaziz Al-Zamil explains 



?We let 55 per cent of 
European products into 
Saudi Arabia duty free 
... we are entitled 
to ask you for the 
same treatment’ 

ABDULAZIZ AL-ZAMIL. SAUDI MIN15TER FOR INDUSTRY 


Ibrahim Salamah (left) and Abdulaziz Al-Zamil 

Sabic and Europe 

When the 

chemistry 
is wrong 

by Tony Jackson 



the logic. “For a project on 
this scale wc needed at least 
five inputs to achieve results, 
and wc lacked two. We had the 
finance, we had the raw 
materials, and we could build 
the infrastructure. What we 
lacked was technical know-how 
and marketing expertise, and 
the only way to get them was 
to invite partners in.” 

From 1979 on. Sabic went 
looking for those partners. A 
number of U.S. companies took 
up the offer, as did several Japa- 
nese consortia. European com- 
panies refused. 

“ They laughed at us.” says 
Prince Abdullah. “They didn't 
believe we could build the 
plants, let alone make a success 
of them." 

For Europe, the successful 
completion of the plants below 
budget and ahead of schedule 
was a correspondingly rude 
shock, that success in turn 
rested largely on help from the 
US. and to a lesser extent from 
Japan. The young Saudis who 
are now taking charge of the 
new plants were mostly edu- 
cated at American universities 
and then had several years of 
on-the-job training from their 
joint venture partners. 

Max Webb. the American 
head of the National Methanol 
Company (50 per cent owned by 
Sabic, the rest .split, equally be- 
tween Celanese Corporation and 
Texas Eastern of the US) says: 
“W’e gave three years of one- 
on-one training in the US to 61 
Saudi operatives. That came to 
slightly over $150,000 per head. 
It was a cost which we wouldn't 
have incurred In a US opera- 
tion, where we can hire quali- 
fied people off the street." 

Some of the training was re- 
markably specific. This year’s 
start-up of the polyethylene 
plant run by another Sabic com- 
pany. Kenya (50 per cent 
owned by the US oil company 
Exxon), was particularly 
trouble-free. Saudi trainees had 
been given bands-on experience 
in the start-up of an identical 
Exxon polyethylene plant at 


Mount Bellevue in Texas two 
years before. 

The Saudi attitude is also 
coloured by the question of 
European overcapacity — any- 
thing up to 20 per cent in the 
chemicals and plastics which 
Sabic now produces. “Europe’s 
disbelief in our plans.” says one 
official, “misled companies who 
should have closed down out- 
dated plant long before." 

The Saudis point to the con- 
trast with other countries. The 
Saudi Methanol Company is a 
joint venture with a Japanese 
consortium. In 1979 Japan had 
methanol capacity of almost lm 
tonnes per year. That has now 
been cut back to 200.000 
tonnes, with around 300.000 
tonnes being supplied to Japan 
from Saudi Arabia. 

“The Japanese have done a 
real fine job,” says Bill Car- 
penter. head of the ethylene 
producer Sadaf (50 per cent 
owned by Shell US). “ Rather 
than importing raw materials. 


they prefer to -bring ihe staff 
in with a lot of the energy 
content already in there. But 
the Europeans seem to want to 
suck with what they have.’* 

But North Sea oil production 
makes the European position 
somewhat different from the 
Japanese. In addition the un- 
expected weakness of the oil 
price has left the US and 
Japanese partners expressing 
disappointment with the finan- 
cial return on their investment. 

At the time when Sabic was 
searching for partners — in the 
period 1979-81 — the world was 
suffering from the second oil 
shock, and the price of crude 
was expected to go through the 
ceiling. Part of the deal offered 
by Sabic to prospective partners 
was “ Incentive crude ” — a 
guaranteed supply of oil at a 
price which was. at least 
initially, fixed. * 

Instead, the oil price has 
fallen sharply. Chuchi Raito. 
the Japanese head of Saudi 


SABIC AND ITS 

PARTNERS 

Company 

Partner 

Main Products 

Saudi Petrochemical 

Co. (Sadaf) 

Shell US 

Ethylene, ethylene 
d ■ chloride, styrene 

ASjutuil Petrochemical 
Co. (Kemya) 

Exxon 

Linear lew density 
po’yethylene (LLDPE) 

Saudi Methanol 

Co- (Ar-Razi) 

Mitsubishi Gas 
and others 

Methanol 

Naational Methanol 

Co. (Ibn-Sina) 

Celanese. Texas 
Eastern 

Methanol 

Eastern Petrochemical 
Co. (Sharq) 

Mitsubishi 
and others 

LLDPE. ethylene 
glycol 

Saudi Yanbu 

Petr. Co. (Yanpet) 

Mobil 

Ethylene, ethylene 
glycol, LLDPE 

Arabian Petrochem- 
Co. (Petrokemya) 

None (previously 
Dow) 

Ethylene 


Methanol, says “it has turned 
out to be a disincentive. Our 
Japanese consortium lakes 2m 
barrels of “ incentive ” crude a 
year, so if the spot price drops 
below the fixed price by $3. we 
carry a loss of $6m. The busi- 
ness is profitable and paying 
dividends, but Mitsubishi (the 
consortium leader) is dis- 
appointed with the results to 
date.” 

Although Europe's chemical 
companies kept clear of that 
problem, they are correspond- 
ingly without control over new 
Saudi output. At present. SO 
per cent of it is marketed not 
by Sabic. but by the joint 
venture partners — old and 
experienced competitors such as 
Exxon, Mobil and Celanese. 

The question which exercises 
the minds of Europe's pro- 
ducers is price. The Saudi 
plants have an unbeatable edge 
on raw material costs: the 
ethane gas used as the chief 
feedstock is made available to 
Sabic for 50c per mbtu— around 
a quarter of the price paid in 
developed countries. 

Sabic insists that it will 
market its products responsibly, 
and observe prevailing prices. 
The Europeans do not believe 
a word of it. even though the 
evidence so far seems to be on 
Sabic's side. This ought be seen 
as evidence of Europe once 
more underestimating Saudi . 
acumen, were it not for one 
central difference in the cost 
structures of the Saudi and 
European industries. 

Ibrahim Salamah, Sabic's 
managing director, says “though 
our total costs compared to 
European manufacturers are 
not very different. Europe’s 
variable costs — fuels and feed- 
stock — are as high as 70 per 
cent of the total. With us, it’s 
the other way round. Our fixed 
costs — plant, equipment, infra- 
structure — make up around 70 
per cent, with variable costs 
only 30 per cent” 

It follows that for Europe, 
the highest return on invest- 


□tent depends t* f « 
get ting the highest price for 
the product even at the expense 
nf some underutilisation of 
plant Slacity.. For the Saudis, 
the opposite is the case, as 
Ibrahim Salamah puts it “we 
are determined to run at full 
capadty whatever the market” 
Initial negotiations on the 

whole isSue look place in 
Luxembourg last month between 
the EEC and the Gulf Co- 
operation Council (GCC).. 
Although the outcome remains 
uncertain, Abdulaziz Al-Zamii 

professes optimism. 

“The EEC is still putting 
tariffs on our methanol , and 
lately on our polyethylene." 
he says. "They tell u* that 
tariffs have to stay until the 
start of next year, but we are 
hopeful that they will remove 
them in January. They certainly, 
should if they listen to- other 
sectors of European industry: 
industrial sectors tike plastics 
processing, which really employ 
people, have been affected for 
the benefit of chemical pro; 
ducers which are . . low 
employers-" 

In the forefront of the 
Industry Minister’s mind is the 
next stage of industrialisation. 
“The joint venture approach, 
remains essential. We have 
made clear to our European 
colleagues that Saudi Arabia 
does not want to continue just 
as an importer of European - 
products — a good proportion- 
should be manufactured in GCC 
countries. It’s really the s ame 
as Europe saying to Japan you 
can't go on damaging our 
industry by merely importing’.". 

The comparison with Japan 
is revealing, and comes up 
again in Al-Zamil’s plea for 
equal treatment over tariffs : 
“that is how matters are done 
between industrialised coun- 
tries such as Japan and the 
US." Europe, it is evidently 
felt, still sees the Kingdom as 
just another developing country. 

■* If any advantage has come 
from the difference of opinion 
over petrochemicals,’'. Al-Zamil 
says, “ it has been in bringing 
to the fore the lack of com- 
munication in the past between 
two very important trading 
partners. There had been inten- 
sive talks in the past with Japan 
and the US. but in the case of 
Europe the relationship had 
apparently been taken for 
granted." 

Previous suggestions of tariff 
retaliation by Saudi Arabia are 
now played down. “We don’t 
like the tit-for-tat approach.” 
Al-Zarail says. “ The principle- 
is that we want fair treatment* 
and there are many ways of. 
making that position felt. But 
certainly the treatment of Saudi 
products creates a negative 
image here, and will have- a 
continuous impact on trade 
relations.” 

There is a' further con- 
ciliatory note from Ibrahim 
Salamah of Sabic. “The Euro- 
pean chemical industry is now 
in the process of rationalisation. 
That isn’t a question of shrink- 
ing, just „ moving to . jnore 
specialised products. Xf Euro- 
pean companies want a supply 
of commodity chemicals in 
future, they shouldn't wait for 
the need to arise. This is. a 
good time to build a relation- 
shin.” 

Whether European producers 
are prepared politely to vacate 
the commodity chemicals busi- 
ness is another matter. But 
there is plainly much scope 
for each side understand- 
ing the other's position! 
As Abdulaziz Al-Zamil tersely 
puts it, when asked how 
close the two sides are on tariff 
agreement. “5,000 km, and six 
hours by air.” 


Nuclear shots 
in the locker 

A canon big enough to fire a 
light-aircraft engine is being 
built in Winfrith Heath, Dorset, 
at a cost of £1.75m. 

The cost is being shared by 
the nuclear industry which 
wants to satisfy its critics that 
reactors and other nuclear 
paraphernalia can withstand 
something like a Cessna’s en- 
gine dropping out of the sky 
on them, says Peter Gratton. 
head of safety and engineering 
science at the Atomic Energy 
Establishment, Winfrith. 

The gun will use compressed 
air to expel real pieces of en- 
gineering up to 10 metres long 
a turbine shaft, for example 
— from a barrel two metres in 
diameter, at speeds up to 

100 mph. 

The Gennar/ gave a big fil- 
lip to ” impact testing ” of 
nuclear plant In the 1970s be- 
cause of the number of Star- 
fighters falling out of their 
skies. British and German 
nuclear safety teams worked 
closely together; with the 
British concentrating on scale- 
model testing and the under- 
lying science. 

British researchers “ were 

able to show convincingly our 
predictive capability for this 
kind of event." claims Gratton. 

But. as with the great train 
crash of 19S4 when the CEGB 
spent £4ro staging a full-scale 
crash of a nucular fuel trans- 
port flask at 100 mph. critics 
persist in demands for demon- 
strations of the “real thing.” 

There will, no doubt, be calls 
for a public firing of the Win- 
frith cannon when It Is finished, 
some time in 2987, 


Men and Matters 



those TV entertainers with 
their eccentric mannerisms. 

Porter has won a remarkable 
reputation as an ombudsman in 
controversial scientific issues 
from nuclear energy to research 
on embryos. It is a role in which 
his diplomacy is likely to be 
fully taxed in the next five 
years. 


CHARITY 

.WALK- 

.ahead , 


Costly gin 



High society 

The Royal Society used fo try 
to keep the name of its new 
president— elected every five 
years — a closely-guarded secret 
until he had been elected by 
council on St Andrew’s Day. 
in accordance with its 325-year- 

old tradition. 

But the secret atways leaked 
out. The short list for the 
coveted letters PRS was always 
very short indeed. For one 
thing, the president-nominee 
has usually been a Nobel prize- 


winner. For another, the society 
has drawn its presidents 
alternately from the physical 
and biological sciences, thus 
narrowing the field still further. 

This year there was another 
problem. The president- 
nominate. Sir George Porter, 
had to be replaced as director 
of the Royal Institution. 

This is the small but impor- 
tant laboratory in London's 
Mayfair which features in the 
BBC's Christmas science lec- 
tures, where Porter has 
charmingly presided for 19 
years, since shortly before he 
won his Nobel for photo 
chemistry in 1967. 

So Porter's nomination for 
the post that carries more 
prestige than any other in - 
British science was disclosed 
last summer— and his successor 
at the Royal Institution, Prof 
John Thomas, of Cambridge, 
has already been named. 

Porter. 64. and a Fellow for 
25 years, was duly elected 
president of the Royal Society 
on Saturday. He is probably 
the best known scientist in 
Britain today, if one discounts 


Think carefully before you ask 
for that gin and tonic this lunch- 
time. You may be adding to a 
problem (hat costs British indus- 
try hundreds of millions each 
year. 

Coilin O'Broin, personnel 
manager at Aer Lingus, has 
written a rather daunting report 
in the latest issue of Personnel 
Management which describes in 
lurid detail the problems drink 
can cause at work. 

It’s right to assume, he 
reckons, that about 8 per cent 
of your workers are alcoholics. 
He quotes an estimate that 

alcoholic abuse costs industry at 
least £640m a year— more than 
£1.5m a day — in sickness ab- 
sence alone. 

“Alcoholism is no respecter 
of class, background or job 
categories." he writes, though 
he reckons it affects some people 
more than others — journalists, 
for example. 

Mr O'Broin writes that there 
is one remedy, tried and tested 
in the United Slates— employee 
assistance programmes. They 
helD workers recognise their 
addiction and get professional 
help. 

Aer Lingus has had such a 
programme for five years— a 
reassuring thought when you 
next fly across the Irish channel. 


recently marched its men down 
to Ebbgate House by the river 
where it will be joined next 
year by de Zoete & Bevan and 
Wed d Duriacber. 

Another army-like manoeuvre 
this weekend brought Capel- 
Cure Myers' and Grindlay 
Brandt's 400 staff under one 
roof in Holborn's City capo 
House (though there will still 
be a wall between them). 

The logistics of the move — 
another step towards raising 
the standard of ANZ merchant 
bank next year— have been 
planned over the past 18 
months. Brokers Capel-Cure 
Myers only had to shift two 
doors down the street — same 
phone number, same postal code 
— but Grindlays’ investment 
banking division had a much 
longer trek from Fen church 
Street 

Operations at the new joint 
headquarters are being trans- 
ferred to a new computer 
system (IBM's CCF) — perhaps 
the biggest headache since the 
switch from Centreline could 
only be done at the end of an 
account. 

A new telecommunications 
system has been installed, and 
staff retrained to cope with its 
flashing colour-coded lights and 
arrays of buttons and knobs. 

The surrounding decor is 
pretty snazzy, too. But chief 
executive. David Poole, was 
heard to mutter; “I don’t give 
a damn what the furniture looks 
like as long as the telephones 
work.” 


Into place 


The newly-formed alliances of 
City banks and brokers are now 
beginning to gather their forces 
together for the “ big bang." 
Barclays Merchant Bank 


Trouble shooter 

From a front-man for the 
Reagan “star wars” research 
programme comes this tale of 
a leading US physicist who has 
been annoying the. administra- 
tion by his public ‘declarations 
that the programme will never 
work. 

Three men face decapitation 
by guillotine: the critic among 
them. But the guillotine blade 
fails to fall In the case of the 
first two. As is. the custom they 
walk away free. 

The physicist places his neck 
on the block. twi6ts his head 
round to look up at .the knife, 
and cries: "I see what’s wrong." 


Observer 


Would you 
really want 
to recruit a 
DP Manager 

who doesn’t 
read the 
FT? 


Docs it surprise yon that the FT reaches 
more Department Heads in the UK whose 
main responsibility is for computing and 
DP than any other quality national - 
newspaper*. 

It shouldn't. With our comprehensive and 
authoritative coverage of business trends, no 
self respecting DP Manager can afford to miss 
our pages. 

You may also be pleasantly surprised to learn 
that advertising space on our Thursday 
Appointments pages is 30% cheaper tiura the 
Daily Telegraph and almost 40% cheaper 
than the Sunday Tunes. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details. 

No FT...noiComment. 
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FOREIGN AFFAIRS 


Please, mind the crockery 


Lombard 


By Ian Davidson 


ONE of the features of news- other, the maximalists like Italy 
paper reporting is that the bad and Belgi um want more radical 
news often seems to drown out reforms, notably in a bigger 
the good; the European Com- increase in the powers of the 
munity, for example, must European Parliament.- - 
seem to most people a remark- Nevertheless— and this is the 

aoiy quarrelsome enterprise, second plus point — the three 
because reporting on negotia- biggest countries in the Com- 
mons in Brussels always tends munity (France. Germany and 
to emphasise the process of dis- Britain) are implicitly lined up 
agreement between the member on positions which are reason- 
states. This is understandable, ably close both to each other 
because the disagreements are and to the Luxembourg pro- 


of ten prolonged f sometimes 
they seem interminable), 
whereas agreement only comes 
once, at the very end. But the 
result Is that the good news 
may be too little noticed. 

This may seem a positively 
foolhardy introduction to a 
piece about the European Com- 
munity summit which opens in 
Luxembourg today. For months 
the newspapers have been full 
of reports about the wide dif- 
ferences between the member 
states over whether the Com- 
munity should be reformed, and 
if so how. These differences 
are far from being settled. 
Nevertheless, there are some 
plus points to be chalked up 
before the summit opens — 


posals. In June the French and 
the Germans voted with the 
Italians and against the British, 
In favour of this conference on 
Community reform. It might 
have been thought, and it long 
appeared possible, that In the 
conference itself the French 
and the Germans might adopt 
a maximalist position; there 
was a clear danger of an 
ideological split between the 
original Six and Britain. But in 
the end France and Germany 
have both opted for caution. 

As President Mitterrand said 
a fortnight ago, after a meeting 
with Mrs Thatcher: “ Our two 
countries' attitudes are cer- 
tainly not antinomic and are 
often complementary . . . We 
must move forward reallsticaJJy, 



positions; solidarity (if that was what it 


and I think that in tms respect 
today's talks have been most 
positive.” 

The significance of his remark 
should not be under-rated. 
President Mitterrand may have 
enjoyed Mrs Thatcher’s rage at 
being outvoted in Milan five 
months ago, and he may still 
have deep reservations about 
her attitudes: “ We don’t neces- 
sarily have the yamw objectives 
— at any rate that still remains 
to be proved . . Yet at the end 
of the day, it is obvious that a 
reform of the Community's con- 
stitution can only be negotiated 
successfully on the basis of 


that they could be forgotten in 
one of those blazing rows for 
which the Community has 
become notorious. 

The first plus point is that 
the Luxembourg Presidency 
seems to have manoeuvred 
rather adroitly towards a 
package of reform proposals 
which sits somewhere in the 
middle ground. Not very excit- 
ing and radical, perhaps, but 
not too cowardly and mini- 
malist. either. If an agreement 
can be negotiated, it will prob- 
ably look something like the 
Luxembourg proposals. There 
would be some amendments to 

the Rome Treaty to introduce a moderation and compromise. 

bit more majority voting where Another grand coup de theatre intriguing new' theoretical con- 
unanimity is now required, but might be gratifying, but it streets which come and go with 
these changes would not be very would not correspond to what the seasons. On the other hand, 
far-reaching; there would be the majoritv of member states, it is clear that the antithesis 
some increase in the role of the including France, were really between these two concepts 
European Parliament, as a par- prepared to undertake, and it would cany major strategic 

would not lead to anything 
except a lot of broken crockery. 

As a British official said to me 
shortly after the Milan debacle: 

“The trouble is, you can't get 
much good Sevres china these 
days.” 

Not long ago, and especially 
alter the Milan summit; there 
was speculation that the Com- 
munity’s future would revolve 
around a revival of the old 


was . . ,) between the original 
Six; they have a much longer 
common history than Britain 
and the other Johnny-come- 
Latelies, and at least they 
started out with shared aspira- 
tions. If the Community was to 
have a fresh start, the Six 
would be at the core. 

Recently, however, there has 
been more talk of a different 
notion, that the future develop- 
ment of the Community would 
revolve round the triangular 
relationship between France. 
Germany and Britain. I am not 
sure how much substance there 
is in this idea: Euro-analysts 
are constantly toying with 


ticipant in Community policy- 
making. but the Council of 
Ministers would still have the 
last word; there would be a 
more solemn commitment on 
the co-ordination of the foreign 
policies of the member states. 

This is not to say that the 
package can be agreed. At one 
extreme, the Danes are still 
formally committed to resist 
any changes in the treaty; at the 


implications. 

If the objective It i more 
economic integration and the 
British are deemed more 
trouble than they are worth — 
on agriculture, on the budget; 
on the European Monetary 
System — then the Six might be 
a viable core group for pro- 
gress. But if the aim is a more 
broadly-based European inte- 
gration, for political and 


strategic as well as for econ- 
omic reasons, then it stands to 
reason that Britain is an essen- 
tial partner. 

The signs are that these 
broader political considerations 
cany much more weight with a 
majority of the member states 
than they used to, as a result 
of the bruising experiences of 
recent years: the early belli- 
gerent rhetoric of President 
Reagan, the Euro-missile crisis, 
the East-West frost, the pres- 
sures on defence spending, and 
the anxieties generated by 
President Reagan’s Star Wars 
programme. We can see the 
European reaction in the revival 
of Western European Union, in 
the strengthening of the Inde- 
pendent European Programme 
Group in Nato, the increasingly 
overt French commitment to the 
defence of Europe, and now in 
the plan to strengthen European 
foreign policy co-ordination. 
And the fact that the French 
succeeded in manoeuvring them- 
selves out of the joint European 
Fighter Aircraft project, can 
only have been a sobering set- 
back for a country which has 
traditionally assumed that it 
could always count on the sub- 
missiveness of the Germans. 

The third plus point is that, 
while the British Government's 
formal position remains that it 


is opposed to any treaty 
changes, its real position is 
public scepticism combined with 
a private determination not to 
be marginalised. In the event, 
this has not been too difficult 
since France and Germany have 
opted for a moderate stance. 
But the central fact is that in 
negotiating terms the British 
Government is sitting fairly 
comfortably, thank you, and will 
almost certainly go along with 
treaty changes, provided they 
are not too radical. 

This could prove to be 
extremely important in political 
and symbolic terms. Treaty 
changes would have to go 
through the House of Commons, 
and Mrs Thatcher would In 
effect have to defend, not 
merely the detailed changes, but 
the general thrust of Britain's 
European commitment 

The fourth plus point Is that 
the so-called Luxembourg Com- 
promise— the idea that there 
may be a right of national veto 
when “very important" national 
interests are at staek — has been 
left strictly on one side 
throughout these negotiations. 
Some think that the right of 
national veto is still really 
available, if in shadowy form, 
because all governments want 
it as an ultimate security 
blanket. 


My hunch Is that it has been j 
sidelined because it is too 
difficult. It cannot be given 
legal status, because there is no 
consensus for the idea; and it 
can scarcely be legitimised in 
the some treaty as would intro- 
duce more majority voting. But 
unless it is given legal status, 
the real situation will remain as 
before: the other member 
states will decide whether to 
outvote a government that 
giaiing a “ very important ” 
national interest Probably no 
government will renounce it as 
a theoretical option; but in 
practice it is likely to wither 
away as part of the ghostly 
folklore. 

On the face of it, then, the 
prospects for today’s summit 
. should be reasonably encourag- 
ing. The heavyweights are in 
the middle with moderate posi- 
tions; in the end the Danes will 
probably prefer not to be odd 
man out; and the Italians, for 
all their commitment to a much 


Problems facing 
‘New Right’ 

By Samuel Brittan 

A NEW paperback entitled variety of moral outlooks behind 


stronger European Parliament, 
will probably recognise that 
they cannot shift the rest of the 
Community to their side of the 
line. 

The paradox is that some 
British officials were, at the 
end of last week, much more 
uneasy than the objective facts 
seemed to warrant. No doubt 
this has something to do with 
the fiasco at Milan; then they 
had been overconfident that the 
other member states would be 
sensible and fall in with Mrs 
Thatcher’s pragmatism. They 
do not want to make the same 
mistake twice. 

But there may be another 
factor. This conference is the 
first attempt to make significant 
changes in the Rome Treaty 
since it was signed nearly 30 
years ago, and the debate has 
barely concealed a deeper 
argument about the longterm 
objectives of the Community. 

It is an emotionally charged 
question. To the Danes, any 
change may be an outrage; they 
signed what they signed, and 
that’s it. To the Italians, and to 
Mr Jacques Delors of the 
Commission, this could be the 
last chance for another 30 
years, so it is essential to make 
these changes worthwhile, and 
therefore radical. Neither 

extreme position is likely to 

carry the day. But the danger ! opposed by most of the intellee- 
is that emotion will lead to j trial elite— witness, for instance. 


“ The New Right Enlighten 
meat*' (Economic and Literary 
Books, £4.95) has an unusual 
cover consisting of pictures of 
each of the 20 young con- 
tributors. These are mostly 
veTy non-establishment faces 
which one would associate with 
the New Left of the 1960s. 

They thus effectively make 
the point of the editor, Arthur 
Seldon. that the radical and anti- 
establishment forces are now by 
no means exclusively on the 
left — a point which many 
middle-aged opinion formers 
have still to take on board. 

The one picture that does not 
fit — of an elegant young num 
sitting in a deckchair on a large 
Iawnh~is that of the book's 
Social Democrat. 

Indeed many of the contri- 
butors take issue with the label 
“New Right." As Nigel Ashford 
writes: ’To me, the Right is 
associated with hostility to 
social minorities, the enforce- 
ment of popular morality by the 
state, capital punishment, 
racism, support for South 
Africa and xenoDhobic national- 
ism." 

As it is impossible to read 
20 overlapping short essays 
consecutively, I should advise 
the reader to sample first the 
one by Ch and ran Kukathas. a 
Malaysian lecturer in political 
philosophy now at Oxford. 

Kukathas shatters compla- 
cency in his first paragraph by 
pointing out that changes of 
policy, world-wide, in favour of 
slightly freer markets and less 
inflationary monetary policy 
have not come in response to 
a new political philosophy, hul- 
as a pragmatic reaction to the 
failure of earlier unrecon- 
structed Keynesianism. 

Secondly, he stresses that 
professedly market-oriented 
Conservative and Republican 
governments have not all been 
eager to move to international 
free trade. He cites the US and 


the so-called New Right. But he 
does find some common threads. 
The biggest shock to middle- 
aged progressives is a 
favourable attitude to capi- 
talism. But this is combined 
with a suspicion both of the 
actions of individual capitalists 
who will try to suppress com- 
petition and milk the taxpayer, 
and of the socially restrictive 
“Victorian values” on which 
some Tory upholders of capi- 
talism lay SO much stress. 

Kukathas presents a picture 
of competitive markets very dif- 
ferent from the establishment 
caricature. “ Individuals do not 
always know what they want or 
where their interests lie. . . . 
Producers compete to persuade 
individuals of the existence of 
new or different kinds oi value." 
It could almost be Sir Huw 
Weldon speaking of BBC cul- 
tural policy, the crucial dif- 
ference being that the consumer 
is the eventual arbiter. 

The main point at which I 
part company with this author 
is his stigmatising of redistri- 
butive taxation as a breach of 
freedom. This presupposes the 
legitimacy of the existing dis- 
tribution which some contribu- 
tors to this book wrongly sup- 
pose has been established by 
the American philosopher 
Robert Nozick. It is this blind 
spot on redistribution (which 
does not mean equality) that 
understandably deters the 
Labour contributor. Peter Saun- 
ders, from placing his hopes in 
the radical right. 

Neither the radical right nor 
the libertarian market left is an 
important group politically. 
Kukathas is a step ahead of his 
colleagues in realising that it is 
not only governments that im- 
pede the open society, but also 
organised interest groups of all 
kinds. 

The biggest mistake market 
liberals can make is to tie their 


British support for steel quotas hopes to that of any political 
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and restrictions on Third World 
imnorts. 

Third, even in domestic mat- 
ten fre e-market ideas are still 


heavy personal rhetoric, and 
that people who should know 
better will lose their cool — or, 
on the spur of the moment, kick 
over the traces. 


the fate of Sir Keith Joseph's 
proposals to make wealthier 
parents pay for a part of their 
children's university education. 

Kukathas stresses the wide 


party. "For then the interests 
of that party would prevail over 
the Ideas it claims to espouse. 
IF this were to happen, the 
danger would lie not in elec- 
toral defeat, but in securing 
false victory ” — something 
which happened to die 
Tbatcherites in 1983 and could 
easily happen again next time 
round. 


Competition 

rules 

From Mr M. Hutchings 

Sir,— I was interested _ to 
read Mr Hermann's article 
(November 14) concerning EEC 
competition rules. Mr Hermann 
asserts that ** the real rules - . . 
are not rules of law but roles 
of bureaucratic and political 
expediency.” This is often, 
sadly, true. 

Legal advice in this area 
would be quite simple if the 
Commission applied the com- 
petition rules only where bar- 
riers to trade were genuinely 
created by commercial under- 
takings. 

What frequently happens, 
however, is that a company is 
in danger of infringing the 
competition rules where its 
behaviour is not entirely volun- 
tary- where the market is 
distorted by Government inter* 
wntion. To cite only a few 
examples: minimum pnee con- 
trols (eg, in France), differing 
VAT rules (eg. cars in Den- 
mark). artificial regimes for 
particular products (such as 
coffee and margarine), national 
rules on telecommunications, 
public procurement policies, re- 
imbursement schemes for 
pharmaceuticals, differing 

national regimes tor advertis- 
ing (particularly on TV), etc. 
The list is almost endless. 

The Commission, through the 
agency of DGIV (the competi- 
tion department), is trying to 
perfect the internal market by 
the competition rules to 
attack distortions of trade 
Heated by Individual companies 
(whether privately or publicly 
jwned). I believe this a an 
inept instrument to attack dis- 
tortions which are so often 
r rested by national rules or 
reeuifl lions rather than by 
:ommercial decisions. 

What I find rather strange is 
hat the Commission has a 
Kiwerful instrument di^ 

jo$al to attack distortions 
•reared by national laws hut 


Letters to the Editor 


spondent reports (November 
26) that the chairman of Man- 
power Services Commission 
accepts, what many of us fore- 
cast long ago, that the Govern- 
ment's hasty winding up of 16 
statutory training boards in 
1981 has led to a serious neglect 
of training in many industries. 
The Government also believes 
that drug abuse, energy saving 
and organisational participa- 
tion can be adequately dealt 
with by advertising and persua- 
sion. Research, however does 
not support this simplistic 
notion. 

What is perfectly adequate 
for selling toothpaste and other 
consumer goods does not work 
in the areas X have mentioned. 
There are sound research based 
reasons for this, but who Listens 
to research these days? 

Dr Frank A. Seller. 

(Director. Centre for Decision 
Makfng Studies). 

Tavistock Centre. 

Belsize Lane. NWS 

Unfair to 
the bank 

From Professor M. Cranston 

Sir, — I think I was unfair to 
the National Westminster Bank 
in my letter (November 27) on 
high bank charges. The particu- 
lar transfer was effected, on the 
instructions of the sender, by 
urgent Telex, which entailed 
unusual costs, and the National 
Westminster Bank itself de- 
ducted a fee of £8 on a transfer 
of *175,. the remaining charges 
being imposed and received by 
the sender’s bank. 


jaicu or - 7 - > (Professor) Maurice Cranston, 

rms reluctant to use it Tms London School of Economics. 
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wer is specifically Riven to 
in Articles 101 and 102 of 
. Treaty. Although actively 
ed in the mid-1960s, these 
tides have been In abeyance 
r (he past 15 or so ywws. 

Is it not rime the Commission 
ed this simple and effective 
•anon to achieve many of the 
iectives outlined in Fontame- 
>atx last year and encapsu- 
*d in the recent internal 
irket white paper? 

B. Hatchings , 
<euue des Arts. ** ora -h 
(O' Brussels. 

government by 
exhortation 

ma Dr Frank Heller 
Hr,-n6one of tj* 
to as aristefcts made by Jbe 
rernment are based on a w- 
F — unsupported by evidence 
that voluntary action 
re most problems if hacked 
sufficient exhortation and 


Houghton Street, WC2 

Export credits 
guarantee 

From Mr B. Strand 
Sir, — The Minister for Trade 
has replied to me here follow- 
ing the publication of my letter 
(November 2) protesting at his 
decision to withdraw bank 
guarantee support Regrettably 
the DTI response continues to 
ignore the central issues. 

No information has been 
made public upon the “losses” 
except for the report in the FT 
last March. This stated the 
“losses'* have been aggravated 
due to the bankruptcies and 

re-organisation of UK ekP9 rte ^ 

and shipment 

exporters and mainly third 
Wd importers! If this is true 
most of these losses would be 
chargeable to the credit insur- 


A loss under the scheme can 
only arise if the insured UK 
company goes into liquidation. 
What are the losses each year 
that relate solely to unre- 
covered claims against UK 
liquidators? Only with these 
facts can the viability of the 
scheme be determined. Why is 
there reluctance, to provide this 
detailed information? 

It is claimed that compared 
to the mid-1960s there are now 
adequate supplies of credit for 
short-term exports. Those of 
us working in industry then 
and now observe the only 
noticeable change in 20 years 
is while, banks now provide 
medium term loans (5-10 years) 
it remains just as difficult to 
obtain overdraft borrowing for 
short-term working capital eg 
export receivables. The with- 
drawal or the. export credit 
guarantee department bank 
guarantee weakens an exporters 
position . even if he is able to 
obtain additional overdraft as 
it increases his exposure to the 
bankers. Many will be unable 
to provide the additional asset 
cover for this problem and in 
consequence exports will be 
reduced. 

ECGD has a statutory re- 
quirement to encourage exports. 

I believe this latest decision 
contradicts this duty for it will 
discourage, exports and make it 
more difficult for a manufac- 
turer such as my company to 
compete with the Japanese and 
Germans. 

B. G. Strand. 

Thomas Mercer Ltd.. 

Eywood ffd. 

St Albans, Herts. 


^Therefore, Is not the solution 
as simple as the effects of not 
finding one too appalling to 
contemplate? 

-I suggest that in his next 
Budget the Chancellor should 
try doubling the rate of tobacco 
duty. This would be with the 
twin objectives of (a) reducing 
by half the numbers, particu- 
larly children, who smoked 
(because they could no longer 
afford to do so), and (b) retain- 
ing for the Exchequer the same 
overall yield. 

I accept that the arithmetic 
may not work out quite as 
simply as I have suggested, but 
one would expect the principle 
to be clearly evidenced, with 
up to half of those who were 
on course to die from their 
habit being saved. A future 
Chancellor could then repeat 
the formula and cut the death 
rale by a further significant 
number. 

J. M. Tennent 
4 Brendan Close, 

Esher, Surrey. 


. More tax — Jess 
ill health 

From Mr J. Tennent 
Sir,— The Health Education 
Council and the British Medical 
Association (November 27) 
have launched yet another anti- 
smoking campaign. And we 
are told yet again, inter alia, 
that smoking is the largest 
single cause of preventable 
premature death. 

Will this campaign be any 
more successful than earlier 
ones? Almost certainly, and 
regrettably, the answer will be 
“not very" Tangible Govern- 
ment backing is needed. 

It would seem the reason 
that no Government to date has 
taken - more action in this 
matter (eg banning all advertis- 
ing and sponsorships) is 
because is cannot face up to 


your, industrial COiTe- f guarantee 
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Engineering skill 
shortages 

From the Group Training 
Director, 

Aylesbury Industrial Group 
Training Centre 
Sir, — On November 26 yon 
published a warning by Mr 
Bryan Nicholson, chairman of 
the Manpower Services Commis- 
sion, and on November 27 the 
Engineering Industry Training 
Board warned of skill short- 
ages. 

In respect of the latter, the 
board Itself can do a lot by 
looking at its exemption policy. 
There are many companies who 
should be training skilled 
people but are not even though 
they are holding exemption 
certificates. 

In respect of the former, 

' without bringing back further 
training boards the 19M Train- 
ing Act should be reimple- 
mented giving statutory train- 
ing boards strength to their 
elbows. 

W. E. G. Woods, 

Gatehouse Close, 

Aylesbury, Bucks. 

Tickets, 

please 

From the Deputy Director, 
London Chamber 0 / Commerce 
and Industry 

Sir,— This chamber welcomes 
the action (November 28) now 
taken to secure the extension of 
the Docklands Light Railway. 
We would, however, feel hap- 
pier if there was some indica- 
tion forthcoming that: while 
passing to private ownership 
the railway would be marketed 
and ticketed as an integral part 
of London's regional transport 
system; and that proper provi- 
sion will be made for upgrading 
the capacity of the railway to 
enable it to service satisfactorily 
the “rush-hour” requirements 
of the Canary Wharf develop- 
ment 

David Senior. 

69, Cannon 5f, EC4. 



For a strategic overview of 
the international business scene, 
all you need is The Wall Street 
Journal/Europe. 

The Journal offers you: 

•a concise daily summary of inter- 
national corporate and economic 
developments* 

•a comprehensive package of 
international capital market news 
and financial information, 

•a unique and 
sometimes contro- 
versial editorial 
position on 
European economic 


and public policy issues, and 
•the most complete coverage of the 
American economy and American 
business available this side of 
the Atlantic. 

The Will Street Journal/Europe 
offers you a truly global view 
of the trends that will shape 
Europe's - and your company's - 
future. 

Start picking up a copy every 
day. 

It could be 
one of the 
smartest moves 
you’ll ever make. 
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LITTLE HOPE OF SPEEDY END TO CRISIS 


THE LEX COLUMN 


n Wall street rri* y-i A n , 

Bulls face 1 m Council talks to re-open 


An end to the 


a dose of 
prudence 


BY ANDREW GOWERS IN LONDON 


THE International Tin Council tion that the governments make 
(ITC) reconvenes its emergency such a commitment, do not disguise 


meeting in London today with little their growing impatience at the 
sign that its member-governments governments' inaction and are 


addition to the 52,540 tonnes of met- effectively prevented by the go vern- 
al held by the ITC under previous merits' failure to agree so far on the 


WALL STREETS November bulls, 
after having it all their own way 
since the Dow Jones industrial av- 
erage cleared the 1.400 level at the 
beginning of the month, may find 
December less certain a prospect A 
number of analysts are beginning 
to sound a cautionary note and the 
market has shown some signs of 
instability. 

The surge in stocks and bonds on 
Thanksgiving eve caught the pro- 
fessional market by surprise. No 
new factor could be suggested for 
the double-digit gain in the Dow. 
Friday brought a check that owed 
much to index-based selling, as the 
Standard & Poor's futures contract 
got ahead of the index itself. 

Not that there are many ‘‘contrar- 
ians” in the market yet The under- 
lying reasons for the strength of the 
stock market - the drop in interest 
rates and the dollar, low inflation, 
and a level-pegging economy - re- 
main in place. But those have been j 
in place for some time. 

The doubters merely suggest that 
it might be time to be prudent. Sal- 
omon Bros, commenting that a 
price-earnings ratio of 12 times pro- 
jected 1986 earnings on the S&P 
500 "adequately discounts funda- 
mental prospects” for the economy 
and corporate earnings in the near 
term, counsels a “defensive 
posture.” 

Smith Barney, Harris Upham, 
drawing attention to 10-year highs 
for the market on stock price 
against book value, corporate earn- 
ings and sales, wonders how stocks 
can break through any further 
without “vigorous earnings 

growth." 

The outlook for earnings growth 
has not changed much despite the 
recent upsurge in equities. Stocks 
in the overseas earners, such as 
Merck, IBM and Pfizer, have risen 
strongly, widely discounting the ex- 
pected benefits of the fall in the dol- 
lar, which will boost their overseas 
sales. Financials have similarly dis- 
counted the benefits of the new 
round of falls in short-term interest 
rates. 

But for the main-line US industri- 
al stocks, analysts continue to fore- 
cast gains of under 10 per cent in 
corporate earnings for 1985. For a 
wider re-estimation of the profits 
outlook, Wall Street wants a clearer 
indication of progress in the domes- 
tic economy. Forecasts of a 10 to 16 
per cent gain in S & P profits in 1986 
have not been changed since mid- 
summer. 

On the broader front, the case for 
a pause for correction in the stock 
market has strengthened in the 
past fortnight The greater part of 
the downturns in the dollar and US 
interest rates may be behind the 
market now. 

The holiday in the credit mar- 
kets, when political squabbles over 
the federal debt ceiling kept the US 
treasury away, is now over. Rates 
will find it harder to fall and ana- 
lysts are divided over the chances 
of a cut in discount rate. 1 

Salomon translates its "defensive i 
posture" into a recommendation 1 
that investors should be keeping I 
their cash balances relatively high z 
at 20 per cent and restraining in- i 
vestment in stocks that have outrun t 
the market since the rally began. 

That criterion would downgrade t 
Aetna Life & Casualty, which, with c 
other insurance stocks, has been d 


have made much progress in tack- threatening them with an unprece- 
ling the crisis that has crippled tin dented tide of lawsuits. 


International Tin Agreements, the principle of whether they will stand 
buffer stock had forward commit- by the council's commitments by 


phoney war 


meats to purchase more than 63,000 giving sovereign guarantees or, as 
tonnes of tin on the LME and un- proposed more recently, put options 


trading for more than five weeks. The crisis began on October 24, priced and undelivered forward on tin to secure the loans. 


At half past nine this m orn ing, if 
the weather forecasts are right, the 


Few people involved believe a when the rfCs buffer stock manag- sales commitments for more than Officials from both producing and I Highland mists should lift to reveal 


rapid solution will be found. 


er, who had been mounting an in- 57,000 tonnes. 


The 22-member ITC, which is creasingly desperate effort to sup- 
supposed to operate a price-support port the tin price, finally ran out of 


57,000 tonnes. consuming countries' said at the Mr James Gulliver, in kilt and spor- 

Bankers and traders claim that weekend that there was still no ran < charging off to do battle with 
as a result of the buffer stock man- agreement on that issue. To some Distiflers. The odds are stacked 
ager’s multiplicity of dealings in the ex tent, each side is waiting on the against him. Argyll Group’s market 
market, the council might be faced 0 ther to move value of E674m falls far short of the 

of b ! t ^ n The EEC members are to meet 


scheme for the metal, last met on funds. 


November 21 and pledged then that The LME, the world's leading 


it would sit in session from today metal market, immediately sus- 
until a "definitive decision” had pended tin trading, and its market 


been reached on whether to honour has remained dosed. Trading in 
the council's debts, amounting to other metals has also been badly af- 


with taking delivery of between 
100,000 and 120,000 tonnes of tin in 


again today ahead of the full ITC 


Jmiuary, when the bulk of the con- ^eigenqr session. On Friday, at a 


hundreds of millions of pounds. faded because it is feared that 


tracts expire. 


meeting of EEC ambassadors in 


In the intervening days, officials some traders might be bankrupted 
from the 10 EEC states - key con- if no solution is found and the price 


suin i n g members of the council - of tin collapses. 


“Veiy few membergoveroments BnisselSt ^re appeared to be a 
seem to appreciate the importaro acceptance that some mon- 

of these calculations,” said Sir • m : oht +« bn available. 


have met repeatedly in Brussels to The ending of buffer stock opera- 


try to formulate a joint stance on tioos, which induded direct and la- 
the issue, with no positive results, direct transactions both in the cash 


oi xnese calculations, sma i wr 5 might have to be made available, 
Adam ffidiey a director of Ham- £ rh * on ^ basis of -burden- 
bros Bank and spokesman for the ^ arin > between the governments. 


creditors, at the weekend. 


sharing" between the governments, 
the banks and the traders. That 


Only Britain, which is concerned at and the futures market, left traders 
the damage the lasting crisis is do- and bankers holding a “paper 


value of E674 m falls far short of the 
£I.82bn at which Distillers was cap- 
italised on Friday evening. Months 
of comment and speculation have 
allowed the whisky company to 
strengthen its management ranks, 
correct the most obvious areas of 
criticism and hasten the publication 
of glittering interim figures. Mr 
Gulliver has a job on his hands. 

The delay has worked to Distil- 
lers' advantage in other respects. 


ing to the London Metal Exchange mountain” of tin bought and sold 
(LME), has said the debts should be forward by the ITC, in addition to 


The rescue proposed by the 16 ™nuid imply according to dipkv ■ _ — _ , 

ITC creditor banks, led by Standard no ^eptance oflegal liabili- proliferation of takeovers -on 
Chartered, contains three basic ele- ^ foi l the debtiL^™ ^ I °* *** ^tantic “ to* 5 

• Rmnral of existing loans to the Bankers said they would be reluc- 


i— By having so many brands clus- 

i 2 sr^ “ — fared around the middle of the 

Distillers product price range. Distillers has 

FksHu* largely failed to exploit the growth 

lOO ft®- tax profits ■ yj cteg te malts at one end and 

cheap whiskies at the other. The 
_ r-* n comoanv has new attacked both 

75 ’ these markets in the UK - with 

pj Cardhu and Claymore - but a more 

aggressive management might 
50 have attacked them earlier. 

Similarly, Distillers has been 
25 - - - slow to develop brands outside its 

traditional area of expertise - 
Pimm’s is a notoriously under- 
%8t) '81 '82 83 84 '8S exploited product - or to diversify 
through acquisition. 

' Over the past two years, DistH- 

plenty of evidence to bring to the Iers has started to tackle its prob- 


1980 ’81 '82 '83 ’84 '85 


lems. Production capacity has been 


honoured. 


In addition, there has been no buffer stock manager. 


5 s»==« 3. - ssisaaasassi 


sign of movement among the iarg- It is the question of whether the 
est producing members. Both sides council’s member-governments 


continue to sby away from making should honour those commitments 
any commitments on the council’s that has preoccupied officials since 


• Provision of what bankers term *ey were equity papers in the 
an “overdraft" of up to about £550m coimol and wouM m effect ranade 


UU XI 1 C&U 1 IUL vt UU IAS UWUUk . . I _ll 

in new money to cover the council's that governments wild wadk away 


tin contract commitments. 


from loan commitments. But they 


liabilities, as demanded by the and will dominate this week's 


TICs creditor banks. 

Traders and bankers, who have 


meeting. 

A preliminary audit of the Coun- 


• A contribution of 10 per cent of not rule out the possibility that 
the total value of the measures ^ would eventually become a 


proposed a £9fl0m (S1.33bn) finan- cO by London accountants Peat, 
dal rescue far the council on condi- Marwick, Mitchell, showed that in 


from LME traders themselves. 

However, negotiations between 
banks and ITC members have been 


subject far negotiation. 

World market holds its breath. 
Page 6 


alerted institutional shareholders to 
the worth of underlying assets and 
of international brand names. In 
mid-July, when the Distillers price 
stood at 283p, Grieveson Grant rec- 
ommended that the shares should 
be held for income only. Last week 
it published another circular, argu- 
ing that at anything under 600p a 
share the purchaser would be get- 
ting excellent value for money. 


The decline of Distillers is one of shut or mothballed, the US has 
British industry's most sobering been strengthened by the acquin- 


tefas Wood Mackenzie estimates tion of Somerset and the UK man- 
that between 1973 and 1984 its agement structure has been recast 


share of the world market for But the group has still not shed the 
Scotc h whisk y fell from 4 8 per cent image of a Scottish institution that 
to 35 per cent in volume terms. Its responds to pressure but fails to in- 


UK market share dropped from 54 itiate radical change. If Sir Nigel 
per cent to 15 per *ynt over the Broackes had been appointed chair- 

~ - J ^ - l t .t fnm mnnthc flflrt 


same period. Dining the past five man of Distillers two months ago, 
years, the group’s earnings per the City would have been readier to 


share have gone almost nowhere, accept the company's arguments. 


Asset backing dsaA fhe'seoteh whisky, market thing nor the other. 

Grieveson is related to Distillers' as a whole has been in decline, it 
merchant bank - not that it men- points out, and its first priority has Whis ky demand 
tions the fact in its circular -and in- been to preserve its share of the J 

stitutions may choose to consider world market by value — which it But Mr Gulliver cannot count on 

its argument in that light But the has held at roughly 50 per cent - any overwhelming support far the 
change of emphasis is remarkable rather than to unprofitable terms being announced this morn- 
only for its degree. Six months ago volume. It accepts that it was slow ing. A figure of 510p a share can be 
Distillers was seen by the equity to adjust its inventory to take ac- arrived at simply by totting up the 
market as a dull income stock; now count of falling demand but argues realisable values of stocks, proper- 
it is a storehouse of value. with some justice that the whole in- ties and investments. The Distillers 

Yet, while a takeover-driven mar- dustry delayed too long before re- balance sheet is free of short-term 
ket made the company a more during production. And as the dom- debt and whQe the recent inte rim 
expensive proposition, it has «iy> inan t producer, Distillers found it figures are clearly excepti onal , the 
miufa Distillers more vulnerable, harder t han most to shift stock group is experiencing some under- 
Si / P as Elders has attempted to without cutting prices and so dam- lying improvement in Scotch whis- 
demonstrate, is no longer an ade- aging the credibility of its brands, ky demand, 
quale defence. The stock market is The decline in the UK market Nor is Argyll the most plausible 


Distillers has spent the past His appointment as a non -executive 
month or two rebutting the criti- director last week was neither one 


Lloyd Webber plans flotation 
of his musical enterprise 


BY LIONEL BARBER IN LONDON 


MR ANDREW LLOYD WEBBER, decided to go public. He declined to 
who has composed enormously sue- i name them. 


cordings, music publishing and 
merchandising. It owns copyrights 


eessful musicals such as “Cats” and “Wfe wanted to stay independent on “Cats” and “Starlight Express"* 
“Starlight Express,” is to bring his and have wider share ownership." but not the earlier joint composi- 
Really Useful Company to the Lon- said Mr Brolly, who owns 30 per tions such as “Evita” and “Jesus 
don stock market early next year. ' cent of the company. Mr Lloyd Web- Christ Superstar." 


Elf ready 
to lead 
oil search 
in Paris 


Lord Gowrie, Britain's fanner ber owns the remainder. 


Minister for the Arts, is to join the. For the year ended June 1985, the 


tions such as “Evita” and "Jesus By Dominic Lawson in London 
Christ Superstar." THE GREAT avenues of Paris may 

Mr Lloyd Webber, 37, is expected soon be alive with the sound of drffl- 
to assign to the company an future French Government is ex- 


quate defence. The stock market is 


ky demand. 

Nor is Argyll the most plausible 


board as non-executive chair man company’s pre-tax profit was about mmnnw , h hjm .l. pected to announce this week the I takeovers and, in contrast to Elders, 
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becoming acn is to"^ to reverse Distillers attributes largely to the of bidders. Mr Gulliver is an in- 

a. _ a . a «_ ■ A — TTf J a '■! 1 * .f TaLa.I* (I7nllrA« ralww) CaaJ aa*4vi4lAn trrtkn mmilJ 


and Mr Tim Rice, Mr Lloyd Web- £2.6m (S3. 8m) on £12m turnover, ^ seven years in return for award of a licence to explore for oil 
u„i m on next seven years m return zor . .. . , ^ . 


ber's collaborator on "Jesus Christ some 70 per cent to 80 per cent of ftgrpprf mvaih, vr.jp>. n * t u p in the capital and its suburbs to a 
Superstar” and “Evita." is to which aune from ffieatre produc- faten up by consorHi of Elf Aquitaine, Total 

come a non-executive director. tons. Really Useful also owns, such payments. * and British Petroleum. 


come a non-executive director. tons. Realty Useful also owns, such payments. and British Petroleum. 

The offer for sale is being ban- jointly with Mr Lloyd Webber, the Elf. which is expected to have a 

died by J. Henry Schroder Wagg, Palace Theatre, in the centre of Mr Brolly, who has spent almost so percent stake in the venture and 
merchant bankers, and the London London’s theatre district It intends 30 years in the music business, in- act as operator, said it would not 


takeovers and, in contrast to Elders, 1977 withdrawal of Johnnie Walker spired food retailer, who would 
Argyll can use its own paper to re- Red. There is some argument about bring the necessary financial con- 
duce the gearing of a post-acquisi- whether Distillers made the tools and management drive to the 
tion balance sheet On the assump- shrewdest response to EEC action task in hand. But Argyll itself has 
tion that Argyll offers a package but there is no doubt that it subse- had a chequered history in the 
made up of one third cash «nri two quentty failed to defend the vacated drinks industry, -has tittle experi- 
thirds paper, the combined balance market position against Bell's and ence of international marketing 
sheet would show up pro-forma Famous Grouse. Nor is Johnnie and has only recently established 


stock brokers Phillips & Drew. to buy out his share of the theatre eluding periods working far the for- comment on the award until the Ik I gearing of around 85 per cent at Walker the whole of the story, as its credibility in the City. 


Mr Brian Brolly, managing direc- on the flotation. 


mer Beatle Mr Paul McCartney and I cence documents ha d been signed. 


tor, said yesterday that at least two The company’s main attraction his group Wings, said that part of I But the state-controlled oil compa- 


leading entertainment companies - lies in the copyrights it holds to a the proceeds from the sale would be ny conceded that it had recently 
one in the US and one in the UK- number of works by Mr Lloyd Web- used to refurbish the Palace Tbea- conducted trial seismic surveys in 


bad shown an interest in acquiring ber. It exploits those through tbea- toe, which he described as having 
the business before the company toe productions, sound and video re- "tremendous potential" 


Fresh bid 
to save 
Westland 


EEC nears agreement 
on reform proposals 


| the suburbs of Paris at midnight, to 
I see how residents responded to the 
disturbance. 

The company said: There was no 
reaction at alL There is no reason 


March 1988. the collapse ol 

Argyll must hope that the more share testifies, 
generous evaluation of Distillers’ Distillers is 
assets wfil only go to show how ground across 
poorly the company has exploited Dewars and Ta 
them in the past Like the Elders established m 
hid for Allied, this ia a takeover and the positio 
about management There is no and Gordons i 
commercial logic in putting Argyll tained. Whatha 


the collapse of Haig's UK market 


The chances of a counteroffer 
must therefore be high- There are 


Distillers is on slightly stronger few obvious UK contenders but if 
ground across the Atlantic, where the Office of Fair Trading decides 


Dewars and Tanqueray gin are both next week not to refer the Elders 
established marketing successes bid for Allied, Argyll could find it- 


and the position oT Johnnie Walker self up against some tough foreign 
and Gordons has been well main- competition. Mr Gulliver himself 


i why one should not conduct seismic I and Distillers together; Mr Gulliver 
surveys in the great avenues of I will simply argue that he can man- 


tamed. What has been lacking in ev- has impeccable Scottish roots but if 
ery market, however, is rigorous the* Scottish ring fence has after all 


Paris, or up and down the Seine, j age the assets better. And he has 
where there is no problem with 1 — 


brand positioning 
innovation. 


and product been dismantled, there is no telling 
who might take a shot at Distillers. 


| Continued from Page 1 

still maintains an overall reserva- Netherlands go some way to meet- 


tion on all treaty amendments, as ing their objections. 


Mr Delors said that the foreign 


• Co ntinued bom Page 1 does Denmark. But the emerging Mr Delors said that the foreign 

package appears increasingly to ministers bad made significant 
Westland's problems centre on a represent an outcome acceptable progress, and he was “pleasantly 
lack of work until 1990, when ft even to Mrs Margaret Thatcher, the surprised". The differences to be re- 
starts building a naval and utility UK Prime Minister. solved by the EEC leaders had been 

helicopter jointly with Agusta. The ^ ^ a0neta „ ^ clarified, and the process of “whit- 

SSSSSSSSfato fairs and the EMS. is none the less, Uing down" the reforms had ceased, 

plug the gap in its workload and Jacques Delors, Jt ^ ^ a P«=k- 

Oalance sheet «« ane will be approved bv a large ma- 


Consitobfesce^^ remafas 
that a solution can be found involve *** 


yesterday by Mr Jacques Delors, Jt now seems likely that a pack- 
tbe Commission President, as “the w*U be approved by a large mar 


ing the rival French and Italian in- 
dustries, both of which are state- 


ost difficult and most explosive" iority of the members, with possible 
su- reservations by Denmark and Italy. 

Mr Giulio Andreotti, the Italian 
Britain and West Germany are Foreign Minister, yesterday put for- 


rising sharply as lower interest controlled, in rescuing the private- both opposed to any formal inclu- ward a proposal to grant the Euro- 
rates have coincided with the im- sector Westland, especially since sion of the subject far fear that EEC pean Parliament full powers of co- 


traffic." 

Actual drilling is likely to be lim- 
ited to the areas outside the centre 
of toe capital with wells deviated 
inwards, if necessary. 

The bunt far oil around Paris was 
prompted by a big find inl981 at Vit 
leperdue, 50 miles east of the capi- 
taL In 1983, Esso struck oil on its 
Brie permit, about 40 miles south- 
east of Paris. The area is now 
known locally as “Dallas-en-Brie." 

In October 1984, Elf applied for a 
licence to explore for oQ over a 2,000 
sq km tract covering Paris and its 
suburbs. 

According to a study of the Paris 
Basin, produced by oil analysts of 
the London stockbroking firm 


provement in the outlook for the 

industry. 

Bank stocks, too, have been less 
prominent as Wall Street has 
heeded the Fed's warning that 
banks experiencing financial 
strains should reduce dividends, or 
even omit them. Bank stocks have 
had a very good run and investors 


sector Westland, especially since sion of the subject for fear that EEC pean Parliament full powers of co- James Capel "the Paris Basin rests 
Britain's Conservative Government institutions will encroach on the au- decision-making with the Council of on the stomps of late Palaeozoic 


STRAIGHT TO 
THE POINT 
WITH 
THE EXTEL 
CONSULTANCY 


continues to oppose using public tonomy of national central banks. Ministers from 1992 - the dead- mountain chains, which were lev- 


money to help. There is also doubt New proposals put forward yester- Hoe lor completing the Common elled by erosion in Penno-Triassic 


that the cumbersome Italian gov day by the Commission and the Market 
eminent procedures can move 


speedily enough to meet Westland's 
time constraints. 

The Westland board had been ex- 
pected to meet this week to' agree 


SA labour federation 


times. These chains subsided in the 
late Triassic, and the emergent ba- 
sin filled with a succession of Meso- 
zoic and Tertiary sediments." 


may choose to take profits rather | the deal with Sikorsky, the subsid- 


thfm wait for the dividend payment I iary of United Technologies, in ad- 


Continued from Page 1 

secretly last week with President P. the South African Foundation, a 


It also casts a cloud over some of I vance of the announcement of W. Botha to demand an acceleration private-sector pressure and lobby- 


the pharmaceuticals issues that Westland's preliminary results due 
were beginning to trade wildly last in about a fortnight _ 


week. Stocks in Merck and Pfizer 
are respectively 20 per cent and 15 
per cent ahead since October 1, 
against 10 per cent in the Dow. 


Negotiations between the Euro- 
pean companies received the politi- 
cal blessing of Mr Heseltine and 


of reform and to warn that other- ing group. Among those present 
wise the country faced sanctions were Mr Harry Oppenhei m er. Mr 


and disinvestment 


Gavin Belly (chairman of Anglo- 


i for the first time drew American Corporation), Mr Fred 


members from both the English Du Plessis (head of the Sanlam in- 


against 10 per cent in the Dow. other EEC defence ministers last and Afrikaner private sectors, un- surance group), Mr Wlm de Villi ers 

The case for a correction in the week. On Friday, after day-long der lining the breadth of business (past chairman of mining house 

market seemed to be gathering sup- meetings involving executives of worries that the Government’s poli- Gencor), and Mr Anton Rupert 


UK, US may 
cut securities 
regulations 

Continued from Page 1 


port last week. But any such correc- the companies and the armaments 


tion is unlikely to be severe unless 
the economy turns visibly down- 
ward, in which case Wall Street 


directors of the four countries, Mr 
Heseltine met Sir John Cockney, 
r foirman of Westland since last 


ties are inappropriate (chairman ol the net 

The meeting was organised by co and liquor group). 


(past chairman of mining house that growth of international trading 
Gencor), and Mr Anton Rupert will have on their internal regula- 
(chairman o! the Rembrandt tobac- tion of securities markets. Last 


would look for an early cut in dis* I June, and charged with the compa- 


count rate. 

For those who relish the smell of 
brimstone, there is a much more 
bearish scenario abroad in the land. 
In his weekly investment letter, Mr 


ny's rescue. 

Mr Heseltine handed Sir John a 
document which, it is believed, reaf- 
firmed the four governments' inten- 
tion to buy European helicopters 



Eliot Janeway warns that the prob- and to rationalise the products of 
lems of the US farm belt are wore- their industries. 


S 17 E3 

S 18 65 

S 21 7B 

S 3 49 

5 17 83 


ening, raising the spectre of a seri- 
ous collapse in small-town banks 
and in property. 

Mr Janeway has evidence of 
widespread mortgage foreclosures 
in the farm belt and of a “moun- 
tainous" build-up in inventories on 
the used-car lots. 

The stock market has charged 
into a deadly trap," is his parting 


Sir John said last night that the 
document, which appeared to re- 
quire ratification by the four gov- 
ernments, as well as to conflict with 
the British Defence Ministry's 
avowed competition policy, re- 
quired further study. 

He confirmed that Westland was 
“currently far advanced with nego- 
tiations in pursuit of our publicly 


S 25 79 
5 24 75 


thrust Now that would indeed re* declared intention to establish 


quire a correction in stock prices - strong international links," which 
and just in time for Christinas. would, he said, include "a European 

narfv* 
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May the SEC published a discus- 
sion paper raising numerous ques- 
tions about disclosure, and regula- 
tion, and acfcing for comments on 
the practicability of reaching bilat- 
eral or multinational agreements 
on securities law enforcement 
It is thought that the Americans 
are particularly concerned about 


s ia so 
s 18 64 


C-Ondy O-Oriate F-F* Fa-Fog B-flain S-Sn 
S>-5fea So-Sraw T-TVrte 


panded involvement by US securi- 
ties firms in the newly opened up 
London markets. 

Mr Howard gave as an example 
the ban on American citizens from 
trading in options on overseas ex- 
changes. “If we can satisfy them 
that we will provide enough infor- 
mation, that will go a long wey to- 
wards opening up these markets.” 

The Americans have given sup- 
port to the mixture of statutory and 
self-regulation embodied in the UK 
Government’s Financial Services 
Bill. 


"feu may know how good your business is, but is the message getting across? 
Even if the answer is yes, is that message precisely as you want it to be? 

More people are worried about their communications than ever 
before. They know they are talking about success. They know they may 
be fighting for survival. That explains the current boom in public relations, 
advertising and corporate design. 

Some of these worried people have outside communications 
advisers -and they are still worried! Does the consultancy's performance 
match their promises? Are their solutions businesslike and cost-effective? 

Are they imaginative and interesting? Are they relevant? Whatever happened 
co the double-breasted suit who won the business? Does the consultancy^ 
team understand the real needs? Does it care? 

The Excel Consultancy is a new name with old values. It unites the 
Extel Group* public relations, financial and corporate advertising and design 
companies under one roof In the heart of Fleet Street. It provides the 
integrated professional answer to your communications requirements. Ithelps 
you seize opportunities, solve problems. It speaks with authority. But it 
also does the difficult bit -changing words into deeds. 

The Extel Consultancy wants to hear about you -wants to show 
how it takes the worry out of communications and puts performance in 
its place. You’ll be trusting your message to some of the best communicators 
in the business. 

To team more write or telephone Frank Barnard, Chairman, 
The Extel Consultancy. 


THE EXTEL 
CONSULTANCY 
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SECTION III 


FINANCIAL TIMES SURVEY 


Luxemboui^ Banking" 


LUXEMBOURG is an unlikely 
place to look lor a nourishing 
international financial centre. 
It is a small country town, the 
capital of a tiny country with 
only a small indigenous banking 
Market and with far from ex- 
cellent physical communica- 
tions with the rest of the world. 

In today's competitive world 
the appeal of raegacenires like 
London and New York can 
easily outshine the attractions 
of modest places like Luxem- 
bourg. The Grand Duchy has to 
struggle to survive. Everybody 
there knows this, but the im- 
portant point is that everybody 
is also prepared for the fight, 
to ensure that Luxembourg 
has at least some role to play 
in the international financial 
market of the future. 

It is about three years since 
the growth in Euromarket lend- 
ing which buoyed Luxembourg's 
expansion m the 1970s began to 
dwindle. In the 12 months to 
August the balance sheet foot- 
ings of banks in the Grand 
Duchy grew hy only 9.6 per cent 
with much of the increment con- 
centrated on interbank business 
as demand for credit from non- 
bank customers continued to 
slacken. 

Growth rales such as these 
have rendered absurd any 
aspirations Luxembourg might 
once have had to be a banking 
centre of world importance. 
Nowadays - its sights are set 
lower, on targets that may in 
fact be more realistic. 


Luxembourg, outshone by the likes of London and 
New York, is struggling to survive in today’s 
financial arena. Its aspirations are not as high 
as they once were, but within the Grand Duchy 
there is a strong fighting spirit and growing 
confidence that it can achieve its objective to 
become a regional banking centre for Europe. 


Sights set on more 
realistic targets 


“ Our image," 
Remy Kremer 


What Luxembourg aims to be G6n£rale, and President of the futures and options. In recent years Luxemboi 

is ahove all a regional banking Luxembourg bankers' assort a- Yet, whit Luxembourg has has also moved to create 


centre for Europe, offering 


full range of financial services the right form." 


has not been perceived in apparently achieved is a niche favourable environment 


for itself In certain kinds of what is calls “private banking" 


including portfolio management Because of this the associa- business for which it and its or the management of money 

for wealthy individuals os well tion will start a major public position seem eminently suited, for well-off individuals, 

as the more traditional trade relations effort next year to For the time being it remains Bank secrecy rules in the 

and corporate finance. make the world at large more the premier centre for business Grand Duchv are every bit as 

Within the Grand Duchy aware of the Grand Duchy and in Euro-Deutschemarks. which as those in Switzerland- 

there is increasing confidence of its desire to live in harmony by end-March made up 36 per r! f_ re nQ stam _ du «v ar j 

.1 .LI. un ,V Cn.MHm.nni li,CI e l 5 11 ° ®Wmp Oil 


that this 
achieved. 


objective can be and co-operation with other cent of the Eurocurrency assets 
But Luxembourg's centres. “We should rather be of banks domiciled there. 


image elsewhere is not nearly and remain complementary to 


- securities transactions; and 

banks domiciled there. fees charged by banks for 

Indeed, it was the possibili- managing money are much 


so positive. British bankers other places," Mr Kremer says. Hes 0 ff er 'ed by Luxembourg for lower than in rival centres, 
complain that^t is duller even it will be hard for Luxem- Euromarket trading in German There are nn statistics for 


than Guildford, a small town hours t0 boast during this pub . currency that provided the flmSVmlnt 

Swiss bankcr^say r u°is- stealing l»c relations exercise of the rort original justification for Luxem- Zi^fEiSSS^ 
them discretionary fund manage^ of achievements for which boorg s aspirations to become an alI the . anecdotal evidence 


jnent business, and the West centres like London are now international centre. 

German Bundesbank pointed preening themselves. Not only Unlike the neighbouring than many people expected, 
out in a recent and scathing has Luxembourg's asset growth Federal Republic, Luxembourg With that is coming an increase 
study that the profits of the 29 rate slowed to a trickle, it has has no minimum reserve require- in turnover in securities trading 
German banks established there also missed out on some of the ments. Though talk has started in the Grand Duchy and a 
are so low as to be truly more recent innovations, such that Germany itself could move reinforcement of the country's 
unimpressive. as the development of ihe Euro- to create its own offshore bank- role as an important centre for 


suggests it is growing faster 



BY PETER MONTAGNON 

admits Mr note market and the rapid ing units, this remains a eon- 
of Banque expansion of dealing in financial siderable attraction, 
iident of the futures and options. In recent years Luxembourg 


Banking district of Luxembourg. The Grand- Du tchy- has achieved a niche Tor itself In certain 
kinds of business for which it, "and its position, seem eminently suited 


the SIQObn a year Eurobond 
market. 

Luxembourg is already 
established as a vital part of 
the infrastructure of the Euro- 
bond market. The majority of 
Eurobonds are listed on its 
otherwise tiny stock exchange; 
Cedol. one of the two main 
clearing houses for inter- 
na lioDai bond trades, is located 
in Luxembourg; and many of 
the local banks actively market 
their services as coupon paying 
agents for Eurobonds. 

Figures published by the 
Luxembourg Monetary Insti- 
tute. which regulates the bank- 
ing industry and is the closest 
thing the country has to a 
rcntraJ bank, show that Luxem- 
bourg banks had a presence in 
the managing syndicate of 35.9 
per cent of all new Eurobonds 
issued during the first quarter 
of this year. In some European 


currencies such as the French 
Franc, Ecu and Norwegian 
Grown it was much higher, 
ranging up to 100 per cent of 
all issues. 

All this is grist to the mill 
of those bankers who see the 
Grand Duchy as a centre for 
portfolio management business. 
Portfolio management brings 
fresh demand for dealing 
expertise in securities and 
other markets. So does .the 
influx of captive insurance 
companies which is just 
beginning under new govern- 
ment regulations. And that 
demand is helping to redefine 
the role of Luxembourg as a 
financial centre. 

Bankers with long experience 
of Luxembourg say that the 
emphasis really has begun in 
practice as well as in theory to 
shift towards fee generating 
business which -will ultimately 
make of Luxembourg a centre 


where funds are managed and 
traded rather than simply lent. 

Many believe that Luxem- 
bourg has a particular role to 
play in this type of business 
which does not necessarily con- 
flict with that of Switzerland, 
several of whose banks are 
themselves actively pursuing 
fund management business in 
the Grand Duchy. 

To put it crudely, Luxem- 
bourg is a down-market centre 
compared with Switzerland. “We 
like to provide a service for 
people who feel looked down 
on by a Swiss bank." said one 
German banker. “It's all a 
question of psychology." 

Tn other words, while Swiss 
banks woo the really rich. 
Luxembourg offers a service at 
a moderate fee to those of 
lesser means. Even a deposit of 
as little as DM 100,000 will still 
bring individual service in 
Luxembourg. Swiss banks 


would look askance. 

Fortunately Luxembourg has 
discovered that there is money 
to be made m dealing with 
these middle-class investors. 
Now they are bent on building 
it up further. 

Staffing levels at Luxembourg 
banks have been increased 
sharply. By the end of the year 
the total employed in the 
banking system could be as 
much as 10,000, or 6 per cent 
or the nation's workforce. But, 
though the workforce is grow- 
ing. profits from fund manage- 
ment and other fee-generating 
activities are still rather small. 
Last year they totalled almost 
LFr 6bn. only a fraction of 
total profits but still nearly 
double their level of 1982. 

What Luxembourg still needs 
is time to adapt to its new 
future. Fortunately for banks 
m the Grand Duchy the 
authorities have taken a posi- 
tive and pragmatic approach in 
this respect. If not exactly a 
tax haven — corporation tax 
exceeds 40 per cent and 
persona] lax rates are among 
the steepest in Europe — 
Luxembourg has found ways of 
granting fiscal incentive to the 
banks through the generous 
allowances it ojfers on pro- 
visions against potential losses 
on lending to sovereign states 
in trouble with their debts. 

There is little doubt that 
these provisions have helped 
boost banking profits in the 
Grand Duchy at a time That 
would otherwise have been 
rarher lean. Already in the past 
few years this approach has 
also allowed banks to begin 
the process of diversification 
away from Eurocredit tending. 

What finally emerges when 
this process of diversification 
Is complete may be a less 
glamorous, lower key centre 
than before, but a solid one for 
all that. 

Bankers in Luxembourg 
know that they can never com- 
pete with places like London, 
but they believe they still have 
a role to play. 

Mr Jean de Roqucreuil. chair- 
man and chid executive of 
International Bankers 
Incorporated, one of the newer 
arrivals, puts it this way: “The 
wise thing is to accept being 
at a second level in many 
activities but still to become a 
regional centre. Why not?" 


An Established Competence in Eurobanking 


The Nikko (Luxembourg) S. A. 

ESTABLISHED 1974 

At the Forefront of Developments 
in Eurobanking Operations. 


With an increase in paid-in capital to LFr 1.2 billion as of September 3, 
19S5, we can now offer a wider range of services than ever, including: 

Eurocurrency deposits and loans 

■ ■ • 

Spot and forward foreign exchange dealing 

■ 

Securities brokerage and dealer services 

■ 

Portfolio investment advisory 

■ 

Listing, paying and conversion agency services for Eurobonds 

■ 

Domiciliary and administrative services for financial holding companies 

and investment funds 


NIKKO 


The Nikko (Luxembourg) S.A. 

A subsidiary of the Nikko Securities Co.. Ltd., Tokyo, Japan 

T. Kirito, Managing Director 

16, Boulevard Royal, Luxembourg. Grand-Duchy of Luxembourg Tfci: M384 

-, V . VA FRANKFURT COPENHAGEN BAHRAIN NEW YORK SAN hRANCISUD lO* ANGELES 

tm\> LOM*Y* » ^ HONC KONG SINGAPORE SYDNEY SEOUL K SUING UINGDAO 


LUXEMBOURG 

a strong position 

in the heart of Europe 
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Amongst the fort rcsscs of Europe, 
LnxcmlxHirg held for centuries a j>ositi< >n 
. of paramount importance. Considered 
impregnable, its |x>ssession was 
continuously disputed by all the major 
Ettrofican pmvers. 

After the dismantlement of the fortress, 
Luxembourg has tacome more and more an 
international mccting-placc in the heart 
of Europe. 

A large number of European Institutions 
have chosen Ltixctuiioiirg for their 
headquarters. 

The international vocation of the city has 
Iiecn emphasized by the remarkable 
development of its banking sector. It is now 
a financial cent re of world renown. 


Bauquc Generate du Luxembourg 
is one of the oldest and largest tanks 
of Luxemlxuirg. 

( hir active participation in the development 
of the financial centre has enabled ns to ta 
u( the forefront of Euro-banking and our 
socialists pride themselves on Ihe first 
class service they are able to offer you. 

Our services range from o|icning a simple 
account to the management of your 
]>nrtfo)in and include all securities and 
foreign exchange operations as well as 
(icjM>sUs of Euro-currencies. 

We also jiarUcipute in the issuing ofEuro- 
. Ronds and (he granting of ISiiro-crcdiis. 

We assist in the incorjxtrulion ofholding 
coinjianics. 


Participate in the advantages deriving from a Luxembourg banking location! 




du Luxembourg 


27. avenue Monterey L-2163 Luxembourg T£I£pbonc 47991 
Telex 3401 gbl lu - 13742 bglex lu (Arbitrage, Eurocurrencies) 2471 bgil»r> lu (Securities -Trading) 
Subsidiary: Banque G&ifraic du Luxembourg (Suisse) 5.A., Rcnnweg 57, CH-8023 Zurich 
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Luxembourg Banking 2 


YOUR PRIVATE 
BANK ACCOUNT 
IN LUXEMBOURG. 


Dwindling assets growth leads 


BANKS 

a .UKAW 


to narrowing of horizons 


THE BENEFITS 


Anatomy of a 
Banking Centre 


There are very special benefits to he sained 
from opening a private bank account is 
Luxembourg Benches which can be derived 

no place else. Benefits which 

I be prudent investor should 
become aujre of 

Luxembourg is a secure * * — : 

sovereign state, an EEC ratfli- __ 

ber. a major financial centre 

The Laws of the Grand M 

Duchy oRer the non -resident J2, 

account holder confidentiality 
and security second to none. 

The private banking 
services offered by Maryland 
Bank ialermuonal S A. make - Jwmo aM 
these benefau available to yoo. We an a 
well estaUisbed. wholly- owned subsidiary 
of Maryland National Bank, which is part 
of the dominant banking group saving 
the Washington DC - Baltimore market. 


with assets in excess of 57 billion. 

Oar size enables os to offer a truly 
personalised and confidential banking 

— service for an elite group of 

high net worth customers. 

A sen ior which rakes full 
advantage of the benefits of 
a Private Bank Account ip 
Luxembourg. 

Our booklet 'Confidential 
Banking Services m Luxem- 
bourg’ lists all the advantages 
available to you: zero taxation; 
unusual conUtknUality: the 
lull range of banking facilities: 
exceptional service. It also 
comes with complete account opening 
forms. Send for it today 

To: Maryland Bank Interna tional S A. 
33 Boulevard Prince Henri, 

Luxembourg. P.O. Box U. 


PETER MONTAGNON 


LOOKED at purely In terms of 
balance shoot footings, Luxem- 
bourg seems to have entered a 
period of serious stagnation as 
a banking centre. 

Figures compiled by the 
Monetary Institute show total 
assets rose only 9.6 per cent 
in the 12 months to August. 
At LFr 7.53 bn they were below 
June’s peak of LFr 7.79bn, and 
in September they are thought 
to have fallen even further. 


MARYLAND 8AMC MTBVWnONALs* 


PlIASI SIND ME Of TAILS Of TOUR CONflQCMTIAL BAHAINC SERVICES IN LUXEMBOURG 


WE WANT V o U TO GROW 


Yet the number of banks 
operating out of the Grand 
Duchy is growing — in Septem- 
ber there were 120 of them, 
five more than at the end of 
1884 — and profitability remains 
high, at least before tax and 
provisions are taken into 
account. 

And the quiet confidence 
that emanates from the smart 
banking offices along Luxem- 
bourg’s Boulevard Royale sug- 
gests that the Grand Duchy has 
at last come to terms with the 
change in climate that occurred 
when assets growth first began 
to dwindle seriously two or 
three years ago. Now. Luxem- 
bourg has a different future, 
but it is one that more and 
more bankers are convinced will 
work. 


Gone is the illusion that 
growth in lending business is 
automatic, and with it the 
notion that Luxembourg could 
become a banking centre of 
world importance. Instead 
horizons are narrower, in the 
sc-nse that the Grand Duchy 
now sees itself more as a 
regional European centre con- 
cern rating on trade and cor- 
porate finance. They have 
widened considerably, however, 
insofar as within this regional 
specialisation a more diversified 
approach to business has firmly 
taken hold. 

At the core of banking 
activity in Luxembourg remains 
its traditional lending business 
which still provides the bulk 
of earnings. Not interest 
receipts last year were 
LFr B2.07bn, far more than 
commission Income of 
LFr 5.95bn or than earnings 
from foreign exchange dealing 
which slipped to just LFr I.7bn 
from LFr 6.34bn in 1883. 

So far this year new lending 
to non-bank customers has 
slipped slightly to LFr 2.494bn 
in August from LFr 2,6S2bn at 
the end of 1984. But a large 
pan of the drop is accounted 
for by the decline in value of 
the dollar. In real terms, 
reckons Mr Pierre Jaans, head 
of the Monetary Institute. “ a 
growth profile is still there, 
albeit a modest one." 

No one pretends that lending 
is easy in these days of slack 
credit demand. Corporate 
customers in Europe are very 
liquid indeed and less likely 
titan before to turn to their 
banks for credit. 

But some bankers in Luxem- 
bourg maintain that there is 


still money to be made, 
especially with careful manage- 
ment of liabilities to maximise 
total return. " You can't change 
the market, you have to make 
the best of it. but so far we 
have been not unsuccessful." 
says Dr Ekkehard Starck. 
managing director of Deutsche 
Bank Compagine Financier* 
Luxembourg. 

Lending to borrowers in 
industrial countries makes up 
nearly three-quarters of total 
Eurocurrency lending by banks 
in Luxembourg, the bulk of it 
to countries in Western Europe. 

Latin America accounts for 
just 8.8 per cent of total Euro- 
currency lending, and much of 
that has been offset by loan 
loss provisions under Luxem- 
bourg’s generous accounting 
policies. 

One measure of the slowdown 
in lending activity is the way 
in which interbank deposit 
activity in Luxembourg has 
grown much more steeply than 
actual lending to non-banks. 

While the latter total at 
LFr 2.494bn at end August was 
barely higher than the total 
prevailing at the end of 19S3. 
interbank assets in the same 
period have increased by nearly 
a quarter to LFr4.0S5bn, 
reflecting partly a tendency on 
the part of German banks to 
shifr some of their lending 
business to their branches In 
London and partly the problem 
facing banks seekings to replace 
maturing loans with similar 
high-quality credits. 

But few bankers in Luxem- 
bourg believe that their loan 
portfolios will actually run off 
dramatically in the immediate 
future. Most consider that 


lending business has reached 
what Mr Jaans calls a comfort- 
able cruising altitude, at which 
diversification into new forms 
of business can begin in earnest. 

It also helps to have a specific 
niche. “Lending to corpora- 
tions with access to capital 
markets has become unprofit- 
able for most Eurobanks. Our 
activities are with small to 
medium-sized companies or 
independant entrepreneurs or 
in the export/import area.” 
says Mr Ole Aprnodt of Den 
Norske Creditbank (Luxem- 
bourg). 

But despite its problem find- 
ing new business, Luxembourg 
is lucky in two respects. First 
the volume of existing loans is 
large enough to keep the banks 
going while they diversify into 
new areas such as private client 
banking which generates fee 
income. Second, its traditional 
concentration of business in the 
OECD (Organisation for 
Economic Co-operation and 
Development) area means that 
Luxembourg banks are less 
plagued than those in many 
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other countries by developing 
country debt problems. 

There are so far no figures 
available in Luxembourg for 
funds under management from 
private individual customers, 
but there is strong anecdotal 
evidence that this business is 
growing. 

Other figures supplied by the 
banking industry to the 
Monetary* Institute also suggest 
that fund management activi- 
ties hav* begun to have an 
impact on the overall business 
trend. 

For example, holdings of 


securities' bv banks Jumped in 
the first eight months of this 
rear bv LFr 46 bn to LFr 426bn, 
and bankers say that trading 
activity in the securities 
market is increasing rapidly as 
fund management business 
expands. 

More telling still is the 
growth of . employment in the 
banking sector as private client 
business, which is more people 
intensive, than wholesale bank- 
ing. takes hold. At the end of 
lost year a total of 9.382 people 
were employed by the banks. 
By the end of 1985 the figure 
should rise to 10.000. b 

* That is still only around six 
per cent of the total workforce 
but it is getting on for around 
double the numbers employed 
ten years ago. 

More important still in tbe 
eyes of the Luxembourg 
authorities it is a sign of com- 
mitment by the banking indus- 
try* to the country itself. After 
all, a loan book can be run off 
or shifted elsewhere, but 
people are not nearly so easy 
to manipulate as balance 
sheets. 


PGZ International, 
Your link to 
the Euromarkets. 
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The tower of the EEC Kirchberg Palace stands in front of the headquarters of the European Investment Bank 


DGZ International in Luxembourg, a wholly-owned subsi- 
diary* of Germany's Deutsche Girozentrale - Deutsche 
Kommunalbank -, has a team of Euromarket specialists com- 
plementing the financing capabilities of the parent bank. 

DGZ International mainly concentrates its activities on money 
market trading and money market related credit operations. 
Foreign exchange dealings round off a comprehensive Euro- 
market service spectrum. 

DGZ International has been operating in the Euromarket for 
more than ten years, and it is recognized as one of the 
leading wholesale banks in Luxembourg. 

The Frankfurt-based Deutsche Girozentrale - Deutsche 
Kommunalbank is one of Germany’s major banks, the 
member institution on the federal level of Germany’s 
Savings Banks Organization. 


Profile: International Bankers Incorporated 


By Peter Montagrion 


Gamble pays off handsomely 



Deutsche Girozentrale 
International S.A. 


16. Boulevard Royal 
P.O. Box 19 
L-2449 Luxembourg 
Tel.: 42471,Telex: 2841 


" When we arrived In Luxem- 
bourg Id May 1983 we did not 
know what we were going to 
do,” says Mr Jean de Roque- 
feuil, chairman and chief 
executive of International 
Bankers Incorporated, one of 
the more recent arrivals In 
the Grand Duchy. ‘So we 
developed an activity which 
was familiar to us — short- 
term trade finance, which was 
not then known in Luxem- 
bourg." 

Two years later that gamble 
appears to have paid off 
handsomely. International 
Bankers has shown that It is 
possible, by exploiting a niche 
In the lending business to 
buck the trend towards a 
decline in asset growth. It is 
a flourishing bank with 100 
employees and a balance 
sheet of S480m. with a fur- 
ther 5610m in contingent 
business below tbe line. 


Mr de Roquefeuil, who like 
many of his colleagues moved 
over to help found Inter- 
national Bankers from Credit 
Commercial de France after 
It was nationalised by the 


Socialist Government in 
Paris, admits that a decision 
to start up in Luxembourg 
was not necessarily his first 
choice. 

Other centres, however, 
posed problems. London, for 
example, operates a queuing 
system lor new entrants and 
does not allow them to be a 
fully fledged bank immedi- 
ately. 

Switzerland has reciprocity 
requirements which means it 
will only allow foreign banks 
to open if Swiss banks can 
operate in their countries too. 
1BI is owned by a holding 
company in Curacao whose 
chairman is Mr Jean-Maxlme 
Lfrveque, former chairman of 
Credit Commercial de 
France. But its shareholders 
number about 30, ranging 
from individuals to multi- 
national corporations and 
other banks. Reciprocity was 
simply too difficult a matter 
to negotiate. So 1BI turned to 
Luxembourg and was granted 
a licence within three 
months. 

Mr de Roquefeuil identi- 
fies two problems with doing 


business out of Luxembourg. 
The first is the Grand Duchy's 
lack of a fully fledged central 
bank which has made it 
harder for IBI as an inde- 
pendent bank without a 
foreign parent to develop a 
funding base in the money 
markets. 

Because of this IBI has not 
been able to avail itself yet 
of one of Luxembourg's main 
attractions in the form of its 
low capital requirements 
(three per cent of assets) and 
has had to maintain a large 
shareholders' equity of 
$XX6.4m to demonstrate its 
inner strength to the market. 

The second problem with 
Luxembourg, Hr de Roque- 
feuil says, is marketing % 
“Marketing is difficult from 
here, simply because the 
customers are not here," he 
says with crushing simplicity. 
That means IBI has also had 
to expand quite rapidly 
abroad. 

In London it has a repre- 
sentative office -coupled with 
a finance company that allows 
it to carry out letter of credit 

business. It has a subsidiary 


in Hong Kong and most 
recently has persuaded the 
French authorities to let it 
buy oat Banque Wedge, a 
small French hank, through 
an exchange of shares. 

Hut said, Luxembourg 
offers considerable appeal — 
through its generous tax- 
ation system. "We pay 
almost no lax and everything 
gets put into provisions," 

Also Luxembourg is a care- 
fully supervised banking 

centre which is jealous of its 
reputation. The controls are 
tough. but even senior 
officials arc immediately 
accessible and that makes for 
a positive dialogue between 
the banking community and 
the Government. 

And what of the future? 
Like other Luxembourg 
banks which have found their 
niche in the lending business, 
IBI is looking at diversifica- 
tion. “ It’s not our aim just 
to be a trade finance bank. We 
have an ambition to be a 

merchant bank with a full 
activity in banking and fin- 
ance,” says Mr de RoquefenU. 



Den norske Creditbank 
^ (Luxembourg) SA. d 




Norway is the country 
of shipping, energy, 
and foreign trade. DnC, 
Norway's leading 
commercial bank, 
represents more than 
125 years of successful 
banking. 


Our specialized 
services from 


in 1954 DnC 
Luxembourg had total 


Luxembourg in portfolio assets LUF 53.8 billion 


management, foreign 
exchange and 
securities, shipping, 
offshore, energy and 
trade finance are used 
by customers through- 
out Continental Europe. 


(US $848 million), 
capital funds LUF 3,1 
billion (US $47.7 
million), and profit 
before taxes and 
provisions LUF 570 
million (US $ 9 million). 


Address: 

21 , bd Prince Henri 
Softs Postale 297 
L -2012 Luxembourg 
TSfophane 21101 
Telex 1776 dne iu 
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Use Norway’s leading bank in Luxembourg 
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Pragmatic and flexible 
approach to bad debts 


Provisions 

PETER MONTAGNON 


NOTHING IS more likely to 
make a Luxembourg govern- 
ment ofttcial recoil in horror 
than the suggestion that the 
Grand Duchy j* a tax haven. 
Throughout its history as a 
banking, and financial centre 
Luxi un hour g has striven hard 
to dispel any notion that it is a 
place willing to accommodate 
the less-acceptable side of bank- 
- mg at the expense of its own 
or of anyone eJse's taxpayers. 

Yet over the pact few years 
Luxembourg has demonstrated 
that this doctrine can be applied 
with pragmatism and flexibility, 
no more so than in the 
generous approach of the 
authorities to banks wishing to 
• set aside provisions against 
losses on loans to foreign 
rountrii’f. 

Since IfiW many banks in 
: Luxembourg have not been 
declaring any net profit at all. 
Instead they have applied all 
their operating earnings (to the 
establishment of such provi- 
sions. In the process they have 
been able to cut sharply, or at 
least defer their bills for cor- 
poration or profits tax. 

On the one hafid. the argu- 
ment in favour of this approach 
is that it is a sound one. 
encouraging the banking indus- 
try to protect itself against the 
risks that it has run in parts of 
the world such as Latin 
America and Eastern Europe 
where sovereign debt problems 
have surfaced. 

Few could argue against such . 
an approach from a Drudential 
point of view, least of all those . 


central bankers from other 
countries who complain con- 
stantly about the failure of 
international banks generally to 
make enough provisions against 
bad sovereign loans. 

Moreover, Luxembourg banks 
have been playing it by the 
book in the sense that those 
banks which have adopted what 
has become known as "zero- 
profit accounting " have also 
stopped paying dividends back 
to their parent companies 
abroad. In other words earn- 
ings on such potentially risky 
loans as those to countries such 
as Brazil, Argentina and Mexico 
have been used to strengthen 
the banks internally against bad 
times that might lie ahead. 

Th3t said, however, there is 
no doubt that the policy towards 
provisions adopted by the 
Luxembourg fiscal authorities in 

co-operation with the Monetary 
Institute which supervises the 
banks has done much to boost 
operating profits at a time 
which would otherwise hare 
been very lean. 

Figures compiled by the 
Luxembourg Monetary Institute 
show that in the three years 
since 1982 net constitution of 
provisions by banks in the 
Grand Duchy amount to over 
LFr 14Gb n. In practice this is 
retained profit which can be 
applied to the banking business, 
reducing sharply a bank's over- 
all cost of funds and therefore 
adding to its interest margin 
earnings. 

It is probably no coincidence 
that the return on assets since 
such provisioning became wide- 
spread has been historically 
high even though straightfor- 
ward margins on loan business 
have been declining. Last year 
it was 0.98 per cent before pro- 
visions and . in 1983 1.1 per cent, 


exceeding the level struck in 
the high margin days of 1976 
and 1977. 

Now, however, the end to this 
bonanza is coming into sight, 
just as banks are getting used 
to the idea of Luxembourg 
being a centre with a favourable 
tax regime. The problem is 
partly that the scope for making 
new provisions is diminishing 
since so many potential losses 
have already been provided for 
and partly because the tax 
authorities will soon be catch- 
ing up on the accounts from 
previous years to determine 
whether or not the provisions 
were justified. 

If they were, the loans in 
question might have to be 
written off altogether; if not 
the provisions might have to 
be unwound, tax bills would 
rise and banks would lose the 
advantage of interest-free funds 
that they represent 

Either way round, the days 
of zero-profit accounting seem 
to be numbered. “ We are 
coming nearer to a decision to 
show a profit again.” says Dr 
Ekkehard Storck of Deutsche 
Bank Compagnie Financifere 
Luxembourg, which was the 
first to adopt the system. 

The actual impact of this will 
depend heavily, however, on the 
attitude adopted by the authori- 
ties, and the signs are so far 
that they will be prepared to 
be flexible both in the interests 
of sound banking in Luxem- 
bourg and of keeping the Grand 
Duchy attractive as a place from 
which to conduct banking 
business. 

Already this year one aspect 
of provisions has been changed 
in favour of the banks. The 
a mount of general provisions 
that banks can create against 



their unsecured loan book has 
been increased to 1.8 per cent 
from 1.5 per cent. 

Another change which points 
to flexibility on the part of the 
authorities is in the treatment 
of withholding tax paid to 
governments abroad that have 
no double taxation treaty with 
Luxembourg. Tax credit allow- 
ances in the Grand Duchy in 
respect of such payments are 
being increased by 66 per cent 

Separately, banks can also 
benefit from a smaller tax 
change which reduces the per- 
sonal tax obligations of a 
limited number of specialist 
personnel seconded to Luxem- 
bourg banks from the bead 
offices of their parents abroad. 

Where they are likely to be 
disappointed in their demands 
for favourable tax treatment, 
however, is in their hope for 
a reduction in profits tax. 
currently around 40 per cent. 
That,, it seems, would be going 
just a little bit too far. 

The Luxembourg Government 
does clearly expect to derive 
some tax income from the 
banking industry, but there is 
also nowadays less doubt that 
it is prepared to be flexible in 
the interest of keeping the 
centre attractive in a highly 
competitive world. 


Tone set by Belgian dentist 


Private Banking 
and the Retail 
Bond Market 

MAGGIE URRY 


THE BELGIAN dentist is 
Something of a: Ifrgvn'd in the 
Eurobond roarkytr^ the 

individual w.hft j* » buys, w 

numbers of Eurobonds, .Often 
never to -sell them.agam. . 

His preferences dictate’ the 
who and how of new issues 
because issue managers know 
that if the bonds cannot be 
placed with the “retail” there 
ts less chance of a deal succeed- 
ing. His tastes and moods are 
con.^istemly being monitored by 
bankers. He is a legend, but a 
living one. 

Luxembourg bankers speak 
affectionately of the dentist. To 
them lit- is reality and a major 
customer. Although the bankers 
reject the connotations of the 
phrase, they admit ihat the 
count ry is a tax haven. Non- 
residents arc not liable to tax 
on their investments and the 
strict banking St-crvcy code, 
enshrined in law. makes Luxem- 
bourg an ideal place to buy, sell 
and hold securities.- 

To a British investor the 
notion of entering a high street 
bank and buyuiE securities 
across the counter is a strange 
one. But to European investors 
this is commonplace. And 
Where bettor to transact their 
business than in Luxembourg, 
only hours from many major 


I European cities by train or car. 
. . *As well as dealing in bonds 

- or shares for investors, many 

- Luxembourg banks offer a port- 
folio management service. This 
is a traditional part of their 
work but one 1 which is expand- 

■ ing rapidly and an area which 
banks not involved in the past 
are keen to enter: Private bank- 
ing forms a significant part of 
. many batiks business. 

Although, the banks are com-, 
peting harder for business this 
does' not mean that portfolio 
management; is'.' becoming less 
profitable. On the contrary the 
business is good and banks are 
increasing their staff. Bankers 
Tare confident of there being suf- 
* ficient business. “There is no 
problem, there is enough to go 
round.”, says one. 

While most investors are 
European based, bankers are 
; noticing a greater interest in 
the country from further afield. 
And foreign banks which set up 
portfolio management services, 
in Luxembourg often bring 
clients from elsewhere in the 

- world. Bank of America for 
instance, which has long. been 
'active in this area, has clients 
referred from the bank's 
branches around the globe. 

A full portfolio management 
service is only available to in- 
vestors with fairly large sums of 
money. ■ Some banks set a 
minimum -of around $ 100,000 
while others put the limit at 
$500,000. Smaller accounts may 
find the solution is to buy unit 
trusts in order to achieve a 
spread of investments. 

Many investors prefer to go 
to Luxembourg with their port- 
folios than to Switzerland, the 
traditional centre for such busi- 


ness. Charges are generally 
lower than in Switzerland with 
investors paying as little as 0.2 
per cent of their assets in some 
cases. 

Luxembourg also has the 
advantage of having no. trans- 
action taxes on the secondary 
market so dealing is cheaper 
than in Switzerland. And, the 
Luxembourg bankers argue, in- 
vestors receive a more personal 
service with greater flexibility, 
for instance on the fees, than 
they would -find in Switzerland. 

Many of the banks with large 
portfolio management depart- 
ments are also active in the new 
issue market. However, the two 
functions must be kept rigidly 
separate with no hint of clients 
being “stuffed” with new issues. 
“If we are to- keep the clients' 
confidence we must give him a 
good service.” says one banker. 
Though another admits “there 
is sometimes a tough fight 
between the primary market 
and the portfolio managers.” 

Nevertheless, the retail inves- 
tors' presence in abundance in 
Luxembourg is important to the 
Eurobond market. The Luxem- 
bourg based banks have strong 
placing power and are often 
sought as co-managers of issues, 
as lead managers want to tap 
the retail market 

The market is becoming more 
institutional with teams of sales 
men selling bonds to larger 
investors. But the importance 
of retail placement remains. 

These retail investors have 
decided tastes and are vpry 
selective in their choice of 
bonds when the market is diffi- 
cult. Their first preference Is 
for bonds rather than equities, 
except at times of strong share 


markets, as they want a high 
and fixed income from their 
investments. 

They are keen to buy bonds 
issued by sovereign and supra- 
national names. Among corpor- 
ate issuers investors pick names 
they know. This preference 
often produces anomalies in the 
market because well known bor 
rowers can often obtain finer 
terms on a bond issue than a 
.less . well.' .known but better 
credit could. Investors ace even 
prepared to favour debt -with 
a BBB rating if it cones from a 
household name, particularly a 
US corporate. 

Names such as IBM. Coca 
Cola. Walt Disney, General 
Motors and Campbell Soups art- 
all acceptable to these retail in- 
vestors. But the borrowers can- 
not push their good fortune too 
far. Retail investors also like 
to see a good coupon on an 
issue. At present investors are 
strongly resisting coupons 
below 10 per cent. - - 

Retail investors are more 
adventurous than the big insti 
tutions in their choice of cur- 
rency sectors in the bond mar- 
ket, and are prepared to buy 
issues denominated in many 
European currencies as well as 
Canadian dollars and Austra 
lian dollars. 

A recent demonstration of 
their desire for high coupons 
has been their readiness to buy. 
despite advice to the contrary 
from the bankers. New Zealand 
dollar bonds. These bonds have 
coupons in the region of 17 or 
18 per cent for maturities of 
only three years. So far the 
Belgian dentists have been 
proved right. 
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BANQUE INTERNATIONALE A LUXEMBOURG S A 


BANQUE BRUXELLES LAMBERT S A. 
BANQUE DE LUXEMBOURG SA 
(XXUNT3T BANK LIMITED 
CREDIT LYONNAIS 


BANQUE GENERALE DU LUXEMBOURG S A 
BANQUE NAUONALE DE PARIS (LUXEMBOURG) SA 
CREDIT COMMERCIAL DE FRANCE 
IBJ INTERNATIONAL LIMITED 
LEVESQUE, BEAUBIEN INC. 


EREDJETBANK INTERNATIONAL GROUP 

&»»»»»*" 

0RI0N BOKAL BANK LIMITED 


UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 
WOOD GUNDY INC. 


From the Citi of Tomorrow. 


••• 



••• 


to the Grand Duchy of today. 


Key investment decisions - how much, where and when - can make 
the difference between your company's success or failure. And the information, 
you base those decisions on is almost as important as money itself. 

CitiBanking in the Grand Duchy gives you that information. Accurately, 
electronically, in seconds. Money market rates, foreign exchange summaries, 
exposure analyses, cash availability. And much more. 

That's unique instant access - for information and transactions - to your 
accounts in over 33 countries with the unrivaled security of our private financial 
telecommunications network. 

Call Albert May, Corporate Banking, in the Grand Duchy today, he can 
tell you how to access the service you need to make Hie most of j'our company's 
money, day after day. 


CITIBANK N.A. 

Bureau d'informalion 
16, avenue Marie-Therese 
1013 Luxembourg 
Tel.: 47 79 57-220 


CITICORP & 



HOW WE GO ABOUT KEEPING IN THE THICK OF THINGS. 


Luxembourg is No. 1 in the DM 
sector of the Euro-market, locat- 
ed right at the heart of the Euro- 
pean economic area. We need to 
be on the spot in the thick of 
things, for the benefit of our cus- 
tomers. Operating in Luxem- 
bourg we can be useful to you 
in foreign transactionsgenerally. 
Norddeutsche Landes bank is 
the 8th largest bank in West 
Germany and one of the top 


hundred in the world. It is a 
public law credit institution 
owned by the Federal State of 
Lower Saxony and the lower 
Saxonian Savings Banks. 

These owners guarantee all lia- 
bilities of the bank on a joint 
and several basis. Norddeutsche 
Landesbank is a universal bank 
participating fully in all sec- 
tors of the domestic and interna- 
tional banking field. Our group 


total assets in 1984 came to 88.1 
Billion DM. With our branch 
in London we have two inter- 
national operating bases that 
enable us to look after business 
interests right on the spot 
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for private banking in Luxembouig, 
an exceptional bank. 


T hrough our office in Luxem- 
bourg we otter a full ranpe of 
M'phistic.itcii banking services. 
tn»m foreign exchange and pre- 
cimus mefjls — to pruafe Kinking. 

An J .16 we are part of American 
Lx press bank Ltd., our private 
banking Jus taken on a wljiiJe 
new dimension. Through tins 
global link, we provide access to 
tlie unique investment opportun- 
ities and asset management sec 
\ iv.es ottered by the American 
Fxpress family of companies. 
Moreover, fur certain clients, we 
alsi) provide suJi valuable “extras” 


as Gold Card - privileges and the 
exclusive Premier Services,*" for 
round-the-clock personal and travel 
assistance. 

While we move wi rh the 
times, our traditional policies do 
not change. At the heart of our 
business is (he maintenance of a 
strong and diversified deposit 
base. Our portfulio of assets is also 
well-diversified, and it is a point of 
principle with us tu keep a conser- 
vative rario of cjpitjl tu deposits 
and a high degree of liquidity — 
sensible strategies in these uncer- 
t.iin times. 


If TDlS sounds like the sort ot 
bank that meets your require- 
ments, visit us on your next trip 
to Luxembourg. Or telephone: 
WISV3. 
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Trade Development Bank 

Local it >n « if 

Trade Development Bank 1 Luxembourg) S.A. 

.>4. Avenue de la Pone-Ncuve. 

An American Express company 
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Directional radio installation at Luxembourg-Kirchberg. 

A connexion with Luxembouig 
as a financial centre is 
faster than many people believe. 


At first glance, Luxembourg might seem a 
long way off for establishing a banking con- 
nexion, but in fact it is as fast as dialling our 
telephone number. Becoming a customer of 
the BfCkLuxembourg could indeed prove to 
be a profitablemove for you, no matter 
where you live or work. 

In Luxembourg, we are in a position to serve 
you in quite a number of ways. Our bank is 
particularly active in short and medium-term 
Euroloans and money market operations as 
well as in securities and bullion trading. 


Our clientele includes both corporate 
and private customers, who benefit from our 
know-how in international financial 
operations. 

Just dial 00352-4771011 - it could be your 
first step towards establishing an interesting 
banking relationship. 

BfG Luxembourg Soci£t£ Anonyme, 

17, rue du Foss£, Boite Postale 1123, 

L-1011 Luxembourg. Telephone 4 771011 
Telex 1415 bfglu. 
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Need to revitalise attraction 


The West 
German View 

JONATHAN CARR 


NO — the lights of West German 
bonks are not about to go out 
all over Luxembourg. But they 
ar v > certainly glowing with less 
lustre than they did in the 
heyday of Eurolending business 
a few*ycar.s ago; and they may 
start to flicker soon if the 
Luxembourg authorities do not 
find ways of providing a new 
power injection. 

There were two reasons 
above all which drove (or 
attracted) German banks to 
Luxembourg in force — roughly 
from the early 1970s. The first 
was that they could thus free 
themselves from the irksome 
minimum reserve requirements 
at home, under which they 
have to deposit relatively large 
sums interest free with ihc 
Bundesbank, the central bank. 

By setting up operations In 
Luxembourg. convenient ly 

close across the border and 
where there is no such reserve 
requirement, iho banks ‘-.are 
able to offer loans more cheaply 
than they could do from their 
home bases. 

The second reason was that 
German banking subsidiaries 
(i.e. foreign banks majority- 
owned by German banks) in 
Luxembourg were not subject 
to ihe provisions of German 
Banking Low — especially its 
capital-to-lending rules which 
ar t > far tougher than those in 
the Grand Duchy. 

In other words Luxembourg 
offered an almosr perfect 
launching pad for the Euro- 
lending rocker, and the German 
banks scrambled to ta.ke 
advantage of it. 

Even now. when the lending 
rocket has come down like a 
slick, the Germans remain pre- 
sent in force — with what Is 
easily the biggest national 
contingent of banks in Luxem- 
bourg. 

At the end of 1984 the 
Germans had 26 subsidiaries 
and one branch there. Total 
assets of these made up close 
to one half of those of all 115 
credit institutes in the Grand 
Duchy. The biggest players 
were the subsidiaries of 
Deutsche Bank (assets of 
DM 31.9bn). Drcsdner Bank 
i the German “ pioneer " in 
Luxembourg, with DM 22.9bn) 
and Commerzbank (DM 
15.1bn). 

The importance of the 


German presence for Luxem- 
bourg needs no underlining — 
but it is worth stressing how- 
important Luxembourg still is 
for the Germans. The 26 sub- 
sidiaries there had a total 
business volume at end-1984 of 
nearly DM 160 bn. while the 
remaining 37 German foreign 

subsidiaries outside Luxem- 
bourg had business volume of 
only DM 33bn. 

In the light of the two big 
advantages already mentioned 
the strength of this presence is 
not surprising: but one pf The 
plus points is already being 
undermined and the other may 
be shortly. 

Voder the revised German 
Banking Law which look effect 
this year, ihc parent banks must 
consolidate the lending of their 
subsidiaries i hence including 
those in Luxembourg) and 
ensure that the total does not 
exceed eighteen times capital 
plus reserves. There is a tran- 
sitional period until the start 
of 1991 before this rule has to 
be applied in full. But the re- 
vision means that the special 
advantage (lie German sub- 
sidiaries have enjoyed in this 
respect so far, is being lost. 

That hardly comes as a shock 
to the banks. It became clear 
years aco that some such re- 
vision would emerge in due 
course — and bankers can per- 
haps comfort themselves with 
the thought that “it was nice 
while it lasted.’' 

The other “ Damocles sword” 
is more unexpected. Who would 
have thought even a year ago 
that the Bundesbank might con- 
sider modifying its minimum 
reserve .requirement, which has 
always been seen as one of the 
most important weapons ta its 
monetary policy armoury? But 
then who would have believed 
a year ago that the central bank 
would open the way to foreign 
banks being able to lead-manage 
D-Mark denominated foreign 
bond issues; or (hat financial 
innovations like variable 
interest rates and zero coupon 
issues would be allowed in 
Germany? In the meantime 
rhose changes have occurred, 
and the Bundesbank is now 
showing signs of being less 
attached to the minimum 
reserve instrument than it 
used to be. 

The truth is that the central 
bank has found more sophisti- 
cated ways of guiding monetary 
policy, for example, through its 
securities repurchasing agree- 
ments with the banks, and the 
minimum reserve instrument 
has fallen into disuse. Talks 
are therefore going on about 
modyfying it. 


One key question (on which 
lawyers differ) is whether a 
change in the Bundesbank Law 
might be needed. This Is some- 
thing the Bundesbankers want 
to avoid like -the plague-— 
because once politicians started 
to tinker with the law in one 
respect, they might decide to 
do so in another (gerhaps 
undercutting the central bank’s 
high degree of independence of 
Government). 

While these talks have been 
going on in the background, 
some German. bankers— 4n 
particular Dr ‘Walter Seipp, 
chief executive of Commerz- 
bank — have even been urging 
that banking “offshore centres’’ 
be set up in the Federal Repub- 
lic. 

Dr Seipp bluntly argues that 
such centres would help Ger- 
many “ win back " part of the 
business (and tax) which went 
abroad- — and he says there is 
no reason why control over 
German money supply should 
be lost thereby. If London or 
the Internationa] Banking F."/i- 
lities in the US can isolate 
' •Eurobusiness” from “ domestic 
business.” he asks, then why 
cannot Germany? 

It goes almost without saying 
that establishment of such 
centres, say in Frankfurt or 
Dusseldorf, would pose a big 
challenge to Luxembourg. It 
is also worth noting that, des- 
pite widespread suggestions to 
the contrary, the Bundesbank 
has not wholly ruled out even 
this idea. 

But even a modified minimum 
reserve rule would put a further 
question mark over Luxem- 
bourg too. 

Asked what the reaction 
would be with respect to Luxem- 
bourg operations If the Bundes- 
bank did ease the rule, a board 
member of a leading German 
bank replied quickly: “At first, 
we would carry on as before. 
We have no plans to pull out." 
He then added, choosing his 
words with care. “ but in 
principle, every step to open 
up the German market further, 
tends to reduce the need to do 
business in Luxembourg.” 

That kind of phrase may well 
raise a few tremors in- the 
breasts of Luxembourg authori- 
ties (and no doubt is meant to 
do so). But it needs to be put 
in perspective too. 

First the big expansion of 
Eurolending business is a thing 
of the past. German banks in 
Luxembourg which were boost- 
ing business volume by an 
average 20 per cent a year in 
the late 1970s. have reined in 
their lending dramatically sines 
then. 


Partly, this was dhe ux 
greater prudence, partly to a: 
realisation that a Banking Law 
revision was on wa I any. 

wa v They paid virtuaJJv no 
dividends to the parent banks 
and thrust almost ail their 
operating profit into provision 
against lending risk* 

This provision was treated 
with great generosity by the 
Luxembourg tax authorities so 
that — for a time at least — the 
banks have what amounts to a 
cache of interest-free funds. 
This could change of course, but 
it is far from clear that, the 
banks would get a better tax 
dt>3l in this respect at-home.- 
Secondly. even if the really 
unexpected occurred and ■ an 
*• Offsnore centre " were per- 
mitted in Frankfurt, business 
direcily involving Germany — 
for example export finance for 
German companies — would 
almost certainly be excluded 
from the new facility. This 
would stay elsewhere, above all 
in Luxembourg which was long 
the most important, if not the 
only, source of Euroloans for 
German non-bank customers. 

Finally, the German banks 
in Luxembourg (like their 
competitors In the Grand 
Duchy) are seeking to boost 
their business with private 
clients as a partial counter- 
balance to the downturn in 
Eurolending. They are aided 
by banking secrecy laws which 
are tighter than those at home, 
and comparable to those in 
Switzerland — which, far more 
than the Grand Duchy, has been 
subject to outside, pressure 
(notably from the US over 
insider trading). 

Several of the banks report 
a sharp increase in business 
with private clients and need 
to take on extra staff to deal 
with the demand. But for all 
that, there is a big question- 
mark whether these activities 
will bring enough “ golden 
eggs " to make up for Luxem- 
bourg's problems in other 
respects. - 

The really innovative business 
bypasses Luxembourg for 
London i expensive though that 
centre isi; Eurolending is fiat 
— and ihe relative advantages 
of a Luxembourg vis-a-vis a 
German base are less than- they 
Were. 

The banks with their huge 
Investment of personnel and 
capital in the Grand Duchy are 
not Just about to pull out — but 
they clearly feel that (still) 
more favourable tax treatment 
would be a good extra argument 
for staying: 


Mutually beneficial relationship 


Swiss View 

WILLIAM DULLFORCE 


DIPLOMATIC incident 
between Luxembourg and 
Switzerland almost materialised 

p.rii* r thic vear when Swiss uie * vltsl v,era wn uan*s ami iwi 

different reasons. The Germans. 


forced to comply with EEC rules 
which might not conform with 
its role as a financial centre. 

The banking secrecy estab- 
lished in 1981 is seen as an 
asset, comparable with that con- 
ferred on (he Swiss banks by 
their own domestic legislation. 

The Swiss moved into Luxem- 
bourg in the mid-1970s after the 
big West German banks and for 


Volksbank closed shop in the 
Grand Duchy and announced 
that it was setting up in 
London. The Duke calied in 
the Swiss Ambassador to 
explain. 


in the words of one Swiss bank, 
used Luxembourg as an offshore 
centre to " clean their books." 
to avoid domestic capital 
restraints and to make provi- 

_ , . . sions in Luxembourg without 

The Duke s apprehensions a ff ecl j n g the balance sheet; they 
were in the event easily allayed. showed at horae . 


BfG:Luxembourg 


Swiss Volksbank had only a 
small business employing a 
dozen staff in Luxembourg and 
had solid grounds for concen- 
trating its resources in London. 

The big Swiss banks — 
Union Bank of Switzerland 


A motive offered at the time 
for the Swiss banks’ entry was 
that Luxembourg provided a 
foothold within the EEC but 
no particular advantage appears 
to have accrued on that score. 

At least one banker, however. 


1 "SSiPsSSS <»at he has a 

1 ba se 0lJlside Switzerland, should 

in rvJnH n^hi- t,K * Swiss national bank “ go 

" J 3 ' bwrrk again ” and impose 

no signs of wanting to pull out. nL . saJive "interest rates on 

On the contrary SBC has just foreign deposits, as it did for 
invested SFr 12m <S5.5m) in a time In the 1970s. 


a new building: UBS is waiting 
for permission to demolish an 


It was also argued in the 
beginning lhat Luxembourg 


old house on the site it has offered an alternative base for 


bought and construct Its own. 
and Credit Suisse has taken - a 


Swiss banks’ Euromarket opera- 
tions. a theme that has become 


decision in principle to invest less pronounced as the innova 
in a Luxembourg home. lions introduced elsewhere have 

The episode, however, high- gradually taken business away 
lights the special, symbiotic f r °m Luxembourg, 
relationship between the Swiss The most compelling reason 
banks and the Luxembourg all along for the Swiss banks' 
finance centre. The Swiss pro- interest in Luxembourg has 
vide a large part of the been the opportunity to place 
Luxembourg market's liquidity, funds from the fiduciary 
and. in contrast to some other accounts which they cannot take 
foreign banks with bigger on to their books at home. The 
operations, they pay substantial Grand Duchy is a trustee hank- 


revenue larger. 

SBC showed net earnings of 
LFr 312m and assets of 
LFr llTbn last year, while 
Credit Suisse reported a net 
profit of LFr 199m and a 
LFr 9 1 bn balance sheet. The 
comparable figures for UBS. 
which exports in Swiss francs, 
were a profit of around 
LFr 460m and assets of 
LFr240bn. 

The three Swiss banks are 
not uniform in tlieir approach. 
In SBC’s more decentralised 
organisation, for instance. Mr 
Peter Stuessi. its Luxembourg 
director, spends time marketing 
his services within his own 
parent bank as well as with 
outside customers. UBS and 
Credit Suisse exercise more 
-direct control from Zurich and 
allocate funds to Luxembourg. 

In spite of the generally 
more favourable business 
climate in Luxembourg, the 
Swiss banks are bothered oix-r 
two items: taxation and the 
shortage of competent staff. 

Corporate tax takes 40 per 
cent of earnings, but for lack 
of a double taxation agreement 
between Switzerland and 
Luxembourg (which would 
seem to be the fault of the 
Swiss) dividend payments from 
the Swiss subsidiaries to their 
parents attract a IS per cent 
deduction. 


The banks have been seek mg 
relief from this double taxation 
which led both UBS and Credit 
Suisse (Luxembourg), for in- 
stance, to allocate all last year's 
earnings to reserves. 

The Bankers’ Association 
commissioned a comparative 
study of Luxembourg and 
London as financial centres 
which focused on fiscal disad- 
vantages in the Grand Duchy. 
One Swiss banker sees liberali- 
sation in London. where 
corporate tax is being reduced 
in steps to 35 per cent, as the 
real threat to Luxembourg. 

The same banker, neverthe- 
less. praised the skill- with 
which the Luxembourg authori- 
ties had so far been able to 
create profitable marker niches 
for foreign banks by looking for 
weaknesses in the fiscal struc- 
tures of their home countries. 

A nice little husiness in gold 
certificates lias been generated, 
for instance, which attracts the 
participation of Swiss banks 
whole domestic gold business, is 
subject to turnover tax. Even 
the double taxation dividends 
works to the advantage of 
Luxembourg since it persuades 
the Swiss banks to retain 
profils in (he Grand DurJiv. 

The real competitors.' one 
Swiss banker argues, are the 
Swiss and Luxembourg tax 
authorities. 


corporate taxes to the Grand 
Duchy's exchequer. 


ing outlet for the Swiss hanks, 
which is why they supply most 


It is understandable, then. **“ , S u ! dftsr 00 0,0 inter ‘ 


that the Duke should seek re- 
assurance when a Swiss bank 


bank market. 

Luxembourg is cheaper. The 


l' t ,K «, 5 Tr“ bankS aVOid tl,e Sw * 55 30 P er 
withdraws. In fact the relation- c ^ nf withholding tax and there 

is no stamp duty. The guide 


ship with the big three con 
tinues to be mutually beneficial, 
although the Swiss are grumbl- 


lines on brokerage fees are 
much more flexible than tlie 


ing about the tax burden and C0! j e they follow at home and 


Luxembourg needs to ensure 
that their fiscal advantages in 
operating in Luxembourg are 
maintained. 

“ Complementary ” and ” sup- 


there is no trustee commission 
to compare with the 0.5 per 
cent paid in Switzerland. 

More recently the Swiss banks 
have been strengthening their 


plementary ” (to their main private banking, in line -with 
business) are adjectives used the shift in emphasis sought by 
by most Swiss bankers to the local authorities and the 
describe their Luxembourg fiscal advantages offered, 
operations. They are not dis- They have intensified their 
posed to see in the Grand Duchy asset and portfolio management 
competition for Switzerland as for private customers and are 
a financial centre. They finding a strong demand for 
enumerate limiting factors. iluir services. Many German 
Luxembourg has p<> under* investors apparently prefer to 


lying economic or commercial 
strength to match Switzerland’s 
and does not offer the domestic 
placing power available to the 
Swiss banks, in Swiss eyes. 

One banker saw Luxem- 
bourg’s membership in the 
European Economic Commu- 
nity as another potent ially 
limiting factor. The Grand 
Duchy could eventually be 


use a Swiss bank in Luxem- 
bourg. 

Measured by assets, the 
Swiss banks’ operations are 
mueh smaller than those of the 
big German banks, although the 
hig throe Swiss all fall within 
Luxembourg’s top 20. Their 
earnings, on the other hand, 
have been higher and their con- 
tributions to Luxembourg’s tax 
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On course to 
grow in size 

and importance 


Luxembourg 
Franc Capital 
Market 

MAGGIE URRY 


BORROWERS are queuing for 
months or even years for a 
chance to raise money in the 
Luxembourg franc market. 11 It 
is a marvellous little domestic 
market," enthuses one Luxem- 
bourg banker. This year will 
be a record one for new issues, 
and interest rates have been 
declining. 

A large part of the market's 
existence is due to the absence 
of withholding tax on issues, 
-whereas in the Belgian franc 
market the tax man takes 25 
per cent of investors' interest 
The two currencies are linked 
on a one-to-one basis so, but for 
the lax differences, interest 
rates in the two bond markets 
would be the same. As it is, 
borrowers can raise money more 
cheaply than in Belgium while 
investors, many of whom are 
Belgians, can get a higher net 
return. 

The market has grown 
rapidly but is still carefully 
controlled by the banks which 
lead manage issues, and by the 
Luxembourg Monetary Insti- 
tute. This year the maximum 
size of private placements was 
increased from LFr 250m to 
LFr 300m. Certain categories 
of borrowers can make public 
issues of ap to LFrlbn, while 
others are limited to LFr 600m. 
Soon after the rules were 
changed issues for the new 
maximum amounts were 
appearing. 

Unlike most domestic bond 
markets where the government 
and local companies are the 
main borrowers, this one is 
dominated by Luxembourg 
banks and supranational and 
foreign borrowers. The Grand- 
Duchy has not made an issue 
so far this year, though it is 
expected to place bonds directly 
with the insurance companies 
which are required to put a per- 
centage of their funds into top 
quality paper. 

The Grand-Duchy has a very 
low borrowing requirement and 
therefore does not need to tap 
the market heavily. There arc 
few local companies, only eight 
industrial and commercial com- 
panies have their shares listed 
on the Luxembourg Stock 
Exchange, and these mainly 
rely on bank loans to finance 
their activities. Luxembourg 
banks are major borrowers and 
so are the various institutions 
of the European Economic Com- 
munity. many of which have 
their homes in Luxembourg. 

The market is attractive to 
foreign borrowers, so to stop a 
flood of issues overwhelming 
the market, the launching of 
deals is carefully regulated. 

For public issues, borrowers 
are divided into four categories 
with the order of priority 
descending from the top down- 
wards, In. the first category 
comes the Grand-Duchy and 
issuers with the state's guaran- 
tee, which can make unlimited 
issues of any size. Also in this 
group are issuers which plan to 
use the proceeds of their bor- 
rowings to finance projects of 
major importance to the Lux- 
embourg economy. These can 
borrow up to LFr lbn. 

In the Second category come 
the European Investment Bank, 
the World Bank and some EEC 
borrowers. These can also make 
LFrlbn issues. The third cate- 
gory includes banks in Luxem- 
bourg. though not the Euro- 
banks. and international organi- 
sations of which Luxembourg Is 
a member, excluding the EIB. 
the World Bank and the EEC 


entity which has issued under 
category two. 

Ail other issues come In 
category four and, like category 
three borrowers, these are 
limited to issues of LFr 600m. 

This year the Monetary 
Institute has brought in a rule 
which allows one category four 
borrower to come to the market 
after three category three bor- 
rowers have launched deals. 
This should allow the huge 
queue of such borrowers to 
move forward, evenly if only 
slowly, and should increase the 
internationalisation of the mar- 
ket. 

Private placements were 

intended to allow borrowers un- 
able to tap the public market to 
make issues. But they have be- 
come a major source of finance 
for better quality issues such as 
the Euro-banks. . These issues 
are informally co-ordinated by 
a committee of the four main 
banks in the market, Banque 
Generale du Luxembourg, 

Banque Internationale a Lux- 
embourg, Banque Paribas (Lux- 
embourg! and Kredietbank 

Luxerabourgeoise. 

These banks consider the 
amount of paper which they 
believe can be placed to ensure 
that an overload of new issues 
does not occur. Other banks 
can come to the committee to 
ask to bring issues. Private 
placements cannot be made 

during the subscription period 
for a public issue. 

“If demand slows the calen- 
dar slows too. There is no 
indigestion," says the syndicate 
manager at one of the four 
banks in the committee. 

“The system works well. We 
never have flops though at some 
times it is more difficult than 
others to place the paper/' he 
adds. Other banks in Luxem- 
bourg would like to get into 
this business and a bandful of 
banks outside the four in the 
committee have led private 
placements. But only Luxem- 
bourg banks with good retail 
placement for the paper can 
lead such issues. 

This year public issues have 
been made by the EIB, the 
World Bank, the major Luxem- 
bourg banks, Eurofima, Eura- 
tom and Industrial Bank of Fin- 
land. Private placements hare 
been made by a number of 
banks, both Luxembourg-based 
and others such as Morgan 
Guaranty and Barclays Bank. 
The differences between cou- 
pons on public issues and 
private placements has 
□arrowed to only i per cent or 
so — down from peaks of around 
It per cent — as higher quality 
borrowers have made private 
placements and investors de- 
mand for paper has allowed 
coupons to fall. 

Yields have been falling 
throughout this year, after a 
strong market in 1984. The EIB 
started the year with a 10 -year 
public issue with a coupon of 
9} per cent, the lowest seen for 
five years. Since then coupons 
have fallen to around 9 per 
cent. 

The secondary market has 
also been active this year, 
although many retail investors 
hold their bonds to maturity 
rather than trade In and out of 
them. Institutions are Import- 
ant investors with the Luxem- 
bourg insurance companies 
having to buy Luxembourg 
franc bonds issued by the best 
names, such as the Grand- 
Duchy and the supranational 
borrowers. 

The Luxembourg franc bond 
market has gone through an 
exceptionally good period with 
prices rising and issuing acti- 
vity at a high level. The outlook 
Is less certain as interest rates 
have been rising slightly in 
countries such as West Ger- 
many. However, even if there 
are pauses in the trend of 
expansion, this market looks set 
to grow in size and importance. 


No shortage 
of funds to 
invest in the 
right projects 


European 
Investment Bank 

MAGGIE URRY 


“WE ARE not in the business 
of giving aid,” Mr Eugenio 
Greppi. the man in charge of 
the European Investment Bank's 
lending operations says, but the 
bank does not behave strictly 
like a commercial bank. The 
ElB's role is to make loans to 
contribute to the development 
of the European Community on 
a non-profit making basis. 

Th EIB does have a lending 
record that any commercial 
banker would envy though. 
There has never been a default 
in its loan portfolio, though 
sometimes the guarantees on 
loans have been called upon. 

All the loans the EIB makes 
are secured, often by the govern- 
ments of the countries where 
the projects being financed are 
located. That is an important 
consideration to the rating 
agencies which accord the EIB ' 3 
debt a AAA credit rating, the 
best there is. which in turn 
allows the EIB to borrow at the 
finest rates. 

The EIB 15 required under 
the Treaty of Rome to lend on 
projects which develop less 
developed regions of the EEC; 
to lend on projects which are in 
the common interest of the 
member states of the Com- 
munity as a whole; and to 
finance the modernisation or 
conversion of undertakings or 
the creation of new activities. 

As a result the loan portfolio 
is biased towards the poorer 
areas of the Community where 
development finance is most 
needed. Mr Ernst-Gunther 
Broder, the bank's president, 
points out that the bank has no 
shortage of funds to lend, the 
problem to more that of choos- 
suitable projects for lend- 
ing. 

in countries such as " Ger- 
many and Holland it is diffi- 
cult for the EIB to lend as com- 
panies there have easy access to 
the capital markets themselves. 
The EEB provides a way for 
bodies who would not be able to 
tap the markets themselves, to 
obtain funds at the rates which 
the EIB gets plus a 0.15 per 
cent margin to cover the hank's 
costs. 

The selection of projects 
must, therefore, be carefully 
done. The bank will only lend 
on projects which are economic- 
ally sound. When a loan is pro- 
posed a team of people scru- 
tinise the plan before the EIB 
agrees to finance the project 

While there is no limit to the 
size of loans, the EIB is un- 
likely to lend less than Ecu 20m 
($17 m) o n a project However, 
the EIB does contribute to 
financing smaller projects 
through the use of “global 
loans/' Here a sum of money 
is passed to an intermediary, 
such as a bank, which then 
lends it on in smaller amounts 
to the sort of projects the EEB 
itself would lend on. The EIB 
monitors the lending by 
sampling the end borrowers. 

In 1984. 120 global loans 
totalling Ecu 1.9bn were made. 
Of these 50 went to France and 
47 to Italy. A total of 48 inter- 
mediaries were used. Nearly all 
the money was chanelled to 
independent companies employ- 
ing fewer than 500 people. 

The EIB has calculated that 
the investment outlay per job 
created is Ecu 63,500 under the 
global loans compared with 
Ecu 363,000 under the larger- 
scaie industrial projects 
financed by individual loans. 

The EIB also considers the 


employment and environmental 
aspects of the projects it is 
financing in a way that a com- 
mercial banker would not. For 
example, the bank has done 
much to make the Mediter- 
ranean a nicer sea to swim in 
through the financing of sew- 
age treatment plants. Such pro- 
jects can be justified commer- 
cially because they help to dc 
veiop tourism, industry and 
agriculture in the areas. 

The reduction of energy im- 
ports to the Community has 
also been an important con- 
sideration and the creation of 
jobs is another of the EIB's 
objectives. 

The bank can and does lend 
to countries outside the EEC 
and in 1984 a total of Ecu 708.3m 
went to operations outside the 
Community. Two areas where 
the EIB has been lending are 
Spain and Portugal, countries 
which will become members of 
the EEC on January I 2986. In 
1985 Spain will have been able 
to borrow Ecu 250m and Por- 
tugal Ecu 150m, paving the way 
for the countries' accession. 

Mr Broder does not expect 
any difficulty in accommodating 
the new members. This year the 
bank's capital has been doubled 
to Ecu 28.8bn which will allow 
the EIB to increase its lending. 

The bank has a limit on lend- 
ing of 2 * times its capital, 
though there is no suggestion 
that the new limit will be 
reached soon. The president 
says, “The doubling of the 
capital wilt allow the bank .a 
continuous and smooth growth 
of its lending in an enlarged 
community.” 

The bank funds itself largely 
through the international capi- 
tal markets and domestic bon<s 
markets and Is one of the 
world's largest borrowers, mak- 
ing its AAA rating vital to its 
operations. In the first half of 
1985 the bank raised rtariy 
Ecu 2bn and the total for 1985 
Is likely to exceed Ecu 5bn with 
perhaps a further Increase in 
1986. 

A large variety of currencies 
are borrowed and on-lent, with 
the bank increasing its use of 
the Ecu market itself expand- 
ing, as well as the EuroFrench 
franc, EuroLire and the Irish 
domestic bond market The 
bank's policy is to match care- 
fully its borrowings and loans 
In terms of maturity and in- 
terest rates, and the difference 
between the average life of the 
bank's debts and loans Is only 
two months. 

The bank has a cushion 
through its own capital, with 
Ecu 700m permanently kept in 
liquid form, which could be 
uud to service a bond In the 
case of a delayed payment from 
a customer. 

As a regular borrower in the 
markets the bank must be care- 
ful not to upset its Investors by 
being too aggressive in pitching 
the terms of issues. The men 
in charge of the bank's borrow- 
ings, Mr Philippe March at and 
Mr Wolfgang Thill, are con- 
scious that fixing conditious at 
below market levels is counter 
productive in the longer term 
and the success of an operation 
often determines the success of 
later deals. 

The bank does not adopt gim- 
micks In the capital markets 
and indeed has made little use 
of the swap market, where bor- 
rowers exchange the cashflows 
of their debts. However, the 
EEB has often been influential 
in opening new markets. 

The history of the bank, 
which was set up in 1958. has 
been one of success and it is 
by no means over yet. The idea 
of the EEC as a fully developed 
Community where projects can 
be financed by commercial 
banks alone is very much a dis- 
tant prospect. 


EIB funds raised 

Year 

1980 

Number 

73 

(Ecu millions) 
Private Public 

issues Issues 

874,5 3.509.0 

Other 

83.3 

Total 

2.466.8 

1981 

57 

832.1 

3,267.8 

259.8 

2/109.7 

1982 

91 

1,213.7 

1,826.3 

165.2 

3,205.2 

1963 

81 

1.1303 

2.315.4 

173.1 

3,619.4 

1984 

104 

822.2 

3.227.5 

311.2 

4/260.9 


Loans from the EIB's own resources in 1984 


(Ecu millions) 
By sector 


Country 

Industry, 

agriculture 

services 

Energy 

Infrastructure Total 

Belgium 

— 

32.5 


32JJ 

Denmark 

4.9 

219.8 

63.3 

190.0 

Germany 


1343 

— 

134.3 

Greece 

61.0 

88.6 

125.9 

273.5 

France 

160.4 

115.7 

537-9 

814.0 

Ireland 

64.0 

_ 

60.0 

124.0 

Italy 

999.4 

485.3 

1.053-5 

2.538.2 

Luxembourg 



16.4 

16.4 

UK 


577.5 

2S5J 

888/1 

Total 

1,343.2 

1,553.8 

2,114.1 

5,013.1 



A LEADING ITALIAN 
PRESENCE 
IN LUXEMBOURG 


Wholly owned subsidiary 
of Banco di Napoli. 
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A full range of 

international banking services. 

- Trade and project finance. 

- Short and medium tenn credit. 
Money market and foreign exchange. 
- Corporate and merchant banking. 

- Forfaiting and advisory services. 


INTERNATIONAL 

Sotifetfi Anonyms 

8, Av. de la Libert* L-1930 Luxembourg ... 
T6I.:(352) 49 62 71 Tflex: 1533 D1RNAP UJ 


HIGHEST BANKING EXPERTISE AT THE 
SERVICE OF AN INTERNATIONAL CLIENTELE 
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You may place your confidence in a 
bank without a particular reason. 
But you may also, when choosing 
a bank, take the time to consider 
your precise objectives. 

Accustomed to operating at an 
international level and profiting from 
its established presence on the Afri- 
can continent, Banque Continental© 
du Luxembourg opens vistas 
of many possibilities to private 
investors as well as to international 
corporations. 



Be it for private investments or for 
documentary credits, Banque 
Continenfaie du Luxembourg . is 
always in a position to propose an 
effective and personalized solution. 

Banque Continentals du Luxem- 
bourg, conscious of today's world 
complexity, makes it a point tp 
always take time to listen to you and 
find the best response to meet your 
needs. We are ready to put our 
competence and means at you r 

service. 


Banque Continentale 
du Luxembourg S.A. 

2, Boulevard Emmanuel Stmb, 2535 Luxembourg. 

Botie Poslalc 1405, Ttffpbone: 47 44 91. T«ex: 2301 coalbfo. Ta*flrx: 47 76 W -270 


Banque Continentale du Luxembourg 
The bank with the made-to-order flexibility 
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YOU WERE THINKING 
OF FINANCING THE OPERATION 
AS USUAL, AND THEN... 

CREDIT LYONNAIS 
SUGGESTED ECU. 


Luxembourg Banking 6 j 


In a position of strength 



1 
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orporate Treasurers are well 

C aware of the problem: How do 
you predict the unpredictable? 

Finding a currency that 
fluctuates less than the others 
should certainly help... Such a 
currency exists. It's the ECU, 
and no wonder it is suddenly 
becoming very popular. 

Right from the start, Credit Lyonnais, a bank 
with over 90 billion dollars in consolidated assets, 
has been a pioneer and leader in this fast develop- 
ing field, so that naturally, its corporate customers 
for ECU business are expanding rapidly. It has also 
managed or co-managed two-thirds of all ECU bond 
issues, made considerable numbers of commercial 
ECU loans and helped set up the ECU Travellers 
Cheque Company. 

If you would like to know how we can help you, 
consult one of our branches worldwide, we have 
offices in 70 countries. We just might have some- 
thing to suggest. 

26 A. boulevard Royal 
Luxembourg-Ville (Grand-Duche) 

Tel.: (352) 239.02 
Telex: 3441 CRELV LU 


SI CREDIT LYONNAIS 




MIIS 


For your international 
financial business 
we are ready to explore 
virtually any avenue. 






As a Luxembourg-based Eurobank we can 
offer you interesting local advantages - 
and as a specialized institution within the 
Dresdner Bank Group we can open up new 
horizons for all your international financial 
transactions. 

We offer credit facilities of almost every kind, 
syndicate major loan transactions, buy and 
sell securities on all the world’s important 
markets and conduct money, precious 
metal and foreign exchange transactions, 
spot or forward, in all leading currencies 
and categories. Our business partners are 
leading companies, financial institutions, 
government agencies and high net worth 
individuals. 

Maximum flexibility and comprehensive 
expertise enable us to custom-tailor our 
financial services, if your requirements are 
not catered for by existing schemes then 
you are our kind of client. Unconventional 
solutions are our strong point We look for- 
ward to hearing from you. Phone straight 
through to our Corporate Banking and 
Private Investors' Service and ask for Mr. 
Ehinger or Mr. Ristau - on Luxembourg 
4760237 or 4760277. 
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Dresdner Bank International 
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paying agents for bonds, arrang- ket as more and new^erviee/or making existing 

ing the stock exchange listing panics are listing their Shares ” " efficient It is owned 
Providing and handling the payment of ^Luxembourg. range of banks and 

interest Borrowers choose to list tneir oy a ‘X* structure : • 

Infrastructure Even toe presence of many bonds in Luxembourg partly ha J 0 a me °~£s ers ^ganl this as a 
imiaauuviuic good restaurants in the city is cause it can be cheaper than Some ^ users can xton 

for Bond Market suggested by bankers, tongue in the rival exchanges, such as drawh . ■ slower to 

TUF oona mdrnei cheektiobeZBimp0Ttaii {t mac . London, but perhaps more i®- ” Endear w^S 

MAGGIE URRT tion to investors to regard ponantly operated^by Morgan Guaranty. 

Luxembourg as a good place bourg market there is active prefer IQ have a stake 

out their tort busi- ^ lrch . % 

“LUXEMBOURG listing," is a About 3.000 bond issues are typal Belgian dentists, can be Cedels eenTWfh 

standard part of the syndicate listed on the Stock Exchange sure that a secondary market In around 3 P btalk 'of 

manager's patter. When a new denominated in 18 different cur- the bonds exists and. because Eur ^f [® ar . market Traders 

Eurobond is issued the question rencies plus seven composite the exchange's daily trading in the rest : o * . preferences 

of which stock exchange the currencies such as the Euro- bonds allows an odd-lot market have their per«m P 

bonds will be listed on arises pean currency unit (Ecu), to thrive, even small investors some - « dealing through 

and the chosen residence is an About 95 per cent of the issue can deal- m the bonds at good others omy 

important part of the bond’s quoted on the exchange ana Prices. „ _ E| ? 0 S*K»- between the two 

terms. The majority of bonds foreign issues. ‘Tt is the most This is an important factor A bridge , , . 

find their home in Luxembourg, international stock exchange in if borrowers wish to place the allows such . 

Similarly "settle through the world." says Mr Marcel Lam- paper widely with smaller inve*- easily. Cedel offers as good a 

Cede!." is frequently the last boray, its director. tors. It is particularly true in service as Euro^Iear ana 

thing two Eurobond traders say Mr Lamboray expects a total the nondollar denominated number two they try . 


natea in lo amerent cur- me wnus rwu. ^ TTIT 'r - - _ kpt Trado** 

plus seven composite the exchange's daily trading m the *** ?* * _g 0na i preferences 

ies such as the Euro- bonds allows an odd-lot market have the r personal preierenoes 

currency unit (Ecu), to thrive, even small investor some using i* c » 

)5 Der cent of the issue can deal m the bonds at good others _ only dealing rougn 


Euro-clear. 

A “bridge" between the two 


when they conclude a deal over of nearly 


new listings on parts of the Eurobond market says 


Luxembourg-based 


the telephone. Cedel. one of the the exchange this year. The where retail investors are more banker. 

two main clearing systems used growth has been rapid. In 1970 important. In the first nine months of ibis 

by the Eurobond market is only 644 securities were listed While there is not a large ycar the number of issues 
ba*ed in Luxembourg. The on the exchange. In 1980 the amount of trading in the many accept ed by Cedel has risen by 
other, Euro-clear, is in Brus- total had reached 1,557. and dow dolJar-denominated bonds listed 93 p^r cent to close to 10.000 
seU. it amounts to over 3,400 in all, in Luxembourg, the other cur- w j,jj c t h e number of transac- 

These two Luxembourg-based even after taking issues which rency issues listed are virtually tions per day has increased by 
institutions form a significant have matured into account. all traded. Most Eurobond rrao- 21 per cent. The value of sec im- 
part of the infrastructure for The exchange’s staff has had ing takes place over the tele- deposited in the system 


the European market. But more to expand too. “When I joined phone. 


which reached $70bn at the end 


than that, Luxembourg is in on January 1 1946 there were Cedel although Luxembourg- 0 j ^934 now totals $95bn. 
many ways the centre of the three staff. At the start of this based is, like _ the stock ranid growth not only 

marker, encouraging the de- year there were 25 and now we exchange, strongly international This P g™ 

velopmcnt of that infrastructure, have 31.- says Mr Lamboray. exchange, a strongly inter- rafleem the expans on ot we 

The geographical position of And that expansion has been national institutjon. with over Eurobond marxet out 

Luxembourg in the centre of accompanied by a growing use 1.500 participants in 61 cow*, wuS include an auto- 

Eurooe and touchinc France, of computers. tries. It has expanded its, net- acUvities.^mcn_mcjiwe an^uiu- 


Luxembourg in the centre of accompanied by a growing use i.suu participants in ox cuuu- 
Europe and touching France, of computers. tries. It has expanded its net- 

Belgium and West Germany Also important in the work of marketing offices from 

puts it in an ideal place to exchange’s expansion in the last only two. two years ago to 11 

reach investors throughout couple of years has been the now. The New York office was 

these countries. Like Switzer- strong interest in investment opened a year ago and Cedel 


into the Euro-equity settlement 
huciness with close to 500 


uiese countries. x,ine owiizer- sirune - — . — — - ^lnea to 500 

land. Luxembourg has a large companies which have doubled is making a strong commitment business with close to aw 

number of banks managing over the last two years, while to _incre«mg Jte^haro of the «SS555? axU S iSwelop- 


money for wealthy clients as share prices have also been 
well as selling bonds across the booming. The exchange could 


snare pnees nave auu uwu Far Eastern market. -■>— — , — - — - ■ . f...-. 

booming. The exchange could Cedel's motto is “Founded by ing a clearing system forEuio- 
also become a significant force the maricet for the market” and notes and Euro-commerciai 
in the international equity mar- it aims to meet the changing paper. 


counter to individuals. 

They also act as listing and 


At centre of bid to diversify 




Insurance 

PETER MONTAGNON 


£ I LUXEMBOURG is quietly 
* I making a bid to become an 
JJ important European centre for 
Hj the captive insurance industry, 
19 as pan of its effort to diversify 
g| financial market activities in 
^ the Grand Duchy. 

I The idea goes back as far as 
1963 when the Government first 
realised that insurance could be 
an important plank In its efforts 
— to wean the banking sector away 
from dependance on wholesale 
Eurocredit business which was 
the mainstay of its growth 
during the 1970s. 

Only now, however, are cap- 
tive insurance companies — firms 
formed specially to handle all 
the insurance business of a 
parent industrial or commercial 
concern — being attracted to the 
Grand Duchy in any meaningful 
numbers. By the beginning of 
this month there were 17 such 
companies registered and 
approvals for about 20 more in 
the pipeline. 

The secret of Luxembourg's 
strategy for attracting these 
companies lies in the judicious 
balance between its claim to be 
a respectable centre, wiih a 
well-developed taxation system, 

I and the generous tax incentives - 
offered to companies that do 
settle in the Grand Duchy. 

“Luxembourg is not a tax 
haven. It has never been and 
will never become a tax haven," 
says Mr Victor Rod, the Govern- 
ment’s Insurance Commissioner. 
On the other hand, it has agreed 
very generous arrangements for 
captive insurance companies 
while they build up their 
reserves in the early stages of 
setting up business in Luxem- 
bourg. 

Specifically these involve the 
right for each captive insurance 
company to build up tax free 
technical provisions, against 
actual or potential claims, 
amounting to 20 times annual 
net premium income. Effectively 
this means a long lax holiday 
for each new company. 

No one in the insurance field 
in the Grand. Duchy claims that 
this approach is more generous 
than that of Bermuda, indisput- 
ably the leading world centre 
for captive insurance com- 
panies. 

Paradoxically, however, 
Luxembourg's approach seems 
to have more appeal .than that 
of Bermuda (which is entirely 
tax free) to companies from 
certain European countries with 
a higb domestic taxation Tate. 

The reason lies -in the appeal 
of Luxembourg's extensive net- 
work of double taxation treaties 
with major western economies. 
These treaties can be used by a 
captive insurance company to 
reduce its total tax bill ro the 
home country of its parent, 
something which is not possible 
for a captive operating' in an 
environment such as Bermuda, 
which has no double taxation 
agreements because it is fully 
lax free. 

The main interest in Luxem- 
bourg as a captive centre so far 
has come from Scandinavia with 
a large number of well-known 
companies including names such 
as Electrolux. Asea, Atlas 
Copco. Stora Kopparberg and 
Alfa-Laval, all setting up com- 
panies. What is seen as an 
endorsement of Luxembourg's 
, approach by the Swedish autho- 
; rities themselves is that one 
captive. Procura. has been set 
up specially to handle the insur- 
ance business of about 3d state- 


owned Swedish industrial com- 
panies. 

The hope is that over time 
these companies and those that 
follow them will bring new 
business to Luxembourg banks 
through their need to invest 
premium income. So far, how- 
ever, it is early days, and pre- 
mium income from captive 
insurance companies is thought 
unlikely this year to exceed 
about LFr l.5bn. 

Mr Rod also warns against 
the assumption that the insur- 
ance sector In the Grand Duchy 
could’ over time equal the Im- 
portance to the economy of 
banking..-** We. are quite aware 
that this will not be a new in 
surance wave as we got a bank- 
ing wave, but the insurance 
companies are broadening the 
activities of the existing banks.” 

In any case Luxembourg Is 
far from determined to achieve 
growth in its insurance ,'vctor 
at any costs. Quite a large 
number of applicants to open 
captive insurance companies 
get turned down because they 
do not meet the Government’s 
strict standards. ** In this field 
there are quite a lot of 
sharks. I’m anxious not to accept 
them here. It’s a question of the 
image of the place," says Mr 
Rod. 

Insurance specialists already 
in Luxembourg say the Govern- 
ment subjects newcomers to a 
very strict vetting process 


before allowing them to set up 
business in the Grand Duchy. 
Though the minimum capital 
requirements for a captive 
insurance company are oot high 
at LFr 6m. close attention is 
paid to the parent company's 
balance sheet and its reasons 
for coming to Luxembourg. 

If it is thought that a com- 
pany simply wants a Luxem- 
bourg captive as a vehicle for 
setting up tax free financial 
reserves then its application 
will be turned down. The Com- 
missioner’s office has to be con- 
vinced that it -will serve a 
genuine insurance need. And 
the reason for that is the deep 
awareness of the Government of 
the need to avoid a scandal 
that could damage Luxem- 
bourg’s reputation for fin an c ial 
sector stability. 

Once a company has been 
established in Luxembourg, 
however, supervision becomes 
less stringent partly because of 
the lack of qualified Govern- 
ment manpower. All companies 
have to do is submit regular 
financial statements audited by 
an accountant whose name fc on 
an approved list 

That, say some insurance 
specialists, is a weakness of the 
Luxembourg system because it 
does not take into account the 
possibility that the management 
philosophy of captive companies 
could change once they have 
become established in Luxem- 
bourg, for example through a 


change of ownership of the 
parent company. 

Another potential weakness 
from the perspective of Luxem- 
bourg Itself is that it is not at 
all clear how much the captives 
will bring in the way of tangible 
business to the existing finan- 
cial community. Captives have 
to manage their funds in 
Luxembourg, and day-to-day 
decisions are often left in the 
bands of specialist companies. 

Insofar as these companies 
are taking their instructions 
from a corporate treasurer in 
another country that could 
mean that the actual financial 
business involved is transacted 
far- away from Luxembourg. 

Many people in Luxembourg 
see the insurance industry there 
as in the same position as bank- 
ing was 20 years ago. The scope 
for expansion is there, but 
obstacles remain great. The 
domestic market is small and 
44 - companies have to parcel 
out just LFr 6b □ in animal pre- 
mium income. Direct insurance 
may not be done internationally 
out of Luxembourg -because of 
EEC legislation, and that inhi- 
bits reinsurance business as 
well. 

The European Court of 
Justice is now considering the 
direct insurance issue and a 
decision is expected in the 
spring. For Luxembourg’s 
future as a more general insur- 
ance centre a lot depends on the 
way that decision goes. 


In Luxembourg 
the newest hotel is luxurious 
and perfect. Luxurious 
accommodations and the 
perfect location. 

HOTEL 

INTERCONTINENTAL 

LUXEMBOURG 



THE ADVANTAGE IS INTER-CON TINENTAL* 

WINTER- CONTINENTAL HOTELS 

Rue Jean-Engling, 1466 Luxembourg, (352) 43781, Telex: 3754 
For reservations call: Amsterdam: (020) 262021. 
v Brussels: (02) 7518727. Frankfurt: (069) 230852, / 

\ London: (01) 491-71S1. Milan: (02) 8772.62, Paris: (01) 742-07-92. 
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Swaps potential yet to strike investors 


AS WITH an iceberg, there is a lot 
more to the Eurobond market than 
appears on the surface, writes 
®%gie Uny in London. 

Most borrowers end up with 
funds in a different form from the 
bond they issue. Does Walt Disney 
really want Ecu 62.5m with an odd 
maturity? What would Nordic In- 
vestment Bank or Swedish Export 
Credit do with yen other thaw swan 
it? 

This game does not work only for 
borrowers. Investors can join in, 
too. Italy’s S500m floater last week 
was an example. The issue was re- 
garded as tightly priced compared 
with other Italy paper »T*d was trad- 
ing just within the gross fees on 
Friday afternoon. But, some traders 
argue, investors had not taken full 
account of the fact that it is noo-caJ- 
labte for seven years, a rarity in the 
floater market these days. Call op- 
tions stop investors swapping their 
holdings because there is the 
c h a n ce that the borrower will re- 
deem the issue, ruining.the swap. 

With the non-call feature and the 
issue's S5D0m size ensuring liquidi- 
; ty, as well as the high quality of the 
sovereign risk, investors raw* use 
the bonds for swaps and arbitrage. 


For example, a company which has 
issued a fixed-rate bond and 
swapped it for floating rate money 
well below London interbank of- 
fered rate (Libor), can pick up yield 
by reinvesting in the Italy deal. 

A big institutional investor want- 
ing a large, but very liquid position, 
in the fixed-rate bond market could 
buy the Italy floater and swap it in- 
to a fixed-rate bond getting the 
same return as many fixed -rate 
deals, but with greater market- 
ability. 

The deal can also be used to 
create a capped floater. These floa- 
ters, which have a maximum rate of 
interest, give investors a better re- 
turn than ordinary floaters, while 
giving the issuer a cost well below 
Libor. However, they have proved 
more difficult to deal in than the 
Italy issue should be. An investor 
could buy tiie Italy bonds and sell a 
cap to increase his return. 

Another of last week's deals of- 
fering investors swap opportunities 
was the CSR issue with “option 
bonds" to bay the company’s 
shares. The option bonds were trad- 
ing on Friday at around $21% while 
the bonds were quoted around 
$7844. The option bonds can be sold 
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to professional investors in Austra- 
lia. and will eventually be listed on 
the Sydney Stock Exchange. 

Meanwhile, the nonmailable 
bonds are yielding more than US 
Treasuries, and a sizeable Investor 
can swap them to get a margin of a 
half point over Libor, with the only 
added risk being the credit of the 
counter- party. 

“People just have not been think- 
ing," said one trader while another 
added, “It takes time for people to 


realise just what they can do with 

these.” 

Eurodollar retail investors are 
beginning to realise that US corpo- 
rates are not quite the glamorous 
borrowers they once were. The 
problems at Texaco, whose bonds 
have fallen sharply in the last cou- 
ple of weeks following the court rul- 
ing against it, have demonstrated 
only too clearly that household 
names are not necessarily the best 
investment 

Research by Merrill Lynch shows 
that investors as a whole have been 
shifting away from corporate issues 
and relative yields have changed 
significantly. Whereas 18 months 
ago US corporates could borrow 
more cheaply even than suprana- 
tionals, now the positions have 
been reversed. 

Part of the trouble, says Merrill, 
has been the worsening of balance 
sheets caused by takeover activity 
in the US, which has meant that 
companies' debt has been down- 
graded. The change may have start- 
ed with the big institutional inves- 
tors but is now reaching through to 
the retail The development may al- 
so explain the popularity of last 


week's deal for Olympia & York 
Maiden Lane. Investors were of- 
fered a good yield, a price below 
par, seven-year call protection, and 
the security of some Manhattan 
real estate. 

Deal of the week in the Eurodol- 
lar market was Banque Frangaise 
du Commerce Ext&rieur’s floater is- 
sue with warrants that pay a cou- 
pon. Unlike other recent long-life 
warrants these can be exercised 
without surrendering the host bond, 
a feature that will enable market 
makers to trade them happily. 

The fixed-rate D-Mark market 
seems largely to have recovered 
from its miseries and has a reason- 
able sized calendar for December. 
The first two deals were launched 
on Friday, both meeting a fair 
response. 

Floaters are another matter, and 
traders are dreading the weight of 
DM X.775bn due this month from 
eight issues. 

The Swiss franc foreign bond 
market is also in more confident 
mood, with prices up by about 44 
point over the week, and new issues 
are continuing to be launched. The 
deal for the European Investment 
Bank is meeting good demand. 


Murdoch gives terms of plan 
to refinance ‘junk bond 9 debt 


Baker deadline forces banks to consider debt pledges 


TOMORROWS meeting of the se- 
lect group of leading inte rnational 
banks constituting the Baker Initia- 
tive Committee has taken on a 
fresh urgency with news that the 
US Treasury Secretary wants 
pledges to his initiative on easing 
the debt crisis as soon as December 
15, writes Pieter Montagnon, 
Euromarkets Correspondent, in 
London. 

This deadline emerged at a meet- 
ing of European banks on the initia- 
tive hosted by Swiss Bank Corpora- 
tion in Zurich last week. It is de- 
signed not only to bring some much 
needed momentum to the US debt 
plan but also to coincide with a 
meeting of the Cartagena group of 
leading debtors in Uruguay. 

Without tangible signs of pro- 
gress on the debt plan, which calls 
amo n g other thi n gs for banks to 


lend an additional $20bn to the 
most heavily indebted countries 
over the next three years, bankers 
fear a backlash among the debtors. 

Hie timing of the London meet- 
ing of the Baker Initiative Commit- 
tee is coincidental, but certainly a 
deadline concentrates the mind. Al- 
though the committee itself is un- 
likely to come up with any pledges, 
some bankers are now more opti- 
mistic that they will start to follow 
from national groupings of banks 
shortly afterwards. 

US banks have already prepared 
a draft declaration of collective sup- 
port for the Baker plan. Among 
British institutions, however, there 
is some disagreement on key is- 
sues. Here, as in many other coun- 
tries, any pledges are likely to be 
qualified and conditional. 

One aspect that banks have 


repeatedly stressed is the need for 
debtor countries to continue to fol- 
low suitable economic adjustment 
policies. Last week's news from 
Brazil that it is no longer seeking 
an International Monetary Fund 
programme is a setback in this re- 
spect Brazil is also to meet its main 
bank creditors next week in New 
York. 

All this suggests that the debt is- 
sue is to move into the limelight 
again. By contrast the Euronote 
and credit market was clearly wind- 
ing down for the Christmas holi- 
days last week. 

After a flurry of activity 10 days 
ago few new deals appeared, al- 
though Trnsthnuse Forte, the UK 
hotel and leisure group, finally an- 
nounced its long-expected $20Qm 
Eurocommercial paper programme. 
Morgan Guaranty. Orion Royal 


Bank and S.G. Warburg will be 
dealers. 

Also in the pipeline is a S300m 
note issuance facility for Weyer- 
haeuser, the US forest products 
company, which will be led by Gold- 
man Sachs. The facility carries an 
annual underwriting fee of 8 basis 
points and provides for the issue of 
notes at a maximum yield of 10 ba- 
sis points over London interbank 
offered rate (Libor). 

County Bank has followed up its 
£l25m facility for the Burton group 
with another UK deal in the form oif 
a £35m, seven-year facility for Co- 
operative Wholesale Society. Under 
this facility funds can be raised 
through short-term bank advances 
or the issue of bankers acceptances, 
carrying a 20- basis-point maximum 
margin or commission respectively. 
The facility fee is 10 basis points td- 
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though up to half the facility can be 
held in reserve for a lower 6Y«-point 
fee and there is an additional 5- 
point use fee if more than half the 
back-up is drawn. 

Two more banks, Long Term 
Credit Bank of Japan and Toronto 
Dominion, have joined the lead 
management group for the 5700m 
Gaz de France facility. This makes 
a total of 17 lead managers. 

Back on the matter of debt. Mr 
Ennio Rodriguez, Costa Rica's Debt 
Minis ter, has denied that his deci- 
sion to call a meeting of smaller 
debtors in San Jos£ next Monday 
reflects in part dissatisfaction with 
the services of the three banks - S. 
G. Warburg, Kuhn Loeb Lehman 
and Lazard Fibres - that have been 
advising on his country's financial 
problems. The main difficulty has 
been the lack of leverage 


MR RUPERT MURDOCH, the Aus- 
tralian-born publisher and media 
group chief, has announced the 
terms of the S1.45bn refinancing of 
the “junk bond” debt he inherited 
as part of bis S2bn acquisition of 
seven US television stations from 
Metromedia, writes William Hall in 
New York 

Many details, however, are still 
unexplained. 

Holders of the $1.45bn bonds is- 
sued by Metromedia Broadcasting, 
which Mr Murdoch assumes on tak- 
ing over the TV stations, will be of- 
fered cash and/or shares of increas- 
ing rate exchangeable guaranteed 
preferred stock of News America 
Television, an indirect subsidiary of 
Mr Murdoch’s Australian-based 
News Corporation. 

Since November 1964, when Met- 
romedia issued its “junk bond" pa- 
per - securities that are not rated 
investment grade by tbe credit rat- 
ing agencies - long-term US inter- 
est rates have fallen by more than 
150 basis points. Mr Murdoch has 
been known to be anxious to refi- 
nance the Metromedia debt in order 
to cut his financing costs and gain 
flexibility. 

The Metromedia debt carries an 
annual interest charge of about 
5130m, which is believed to be con- 
siderably more than the cash flow 
from Mr Murdoch’s new TV sta- 
tions. In addition, S960m of zero- 
coupon bonds will fall due between 


1988 and 1993 at the rate of S160m a misses six quarterly dividends, its 
year, which places a sizeable fin on- holders w ill have the limited right 
dal burden on the new owners of to elect two directors to the News 
the TV stations. America TV board. 


Tbe current Metromedia debt is 
held by between 200 and 300 institu- 
tional investors. There has been 
considerable speculation on Wall 
Street about the type of security Mr 
Murdoch is planning to issue to per- 
suade investors to continue holding 
his paper rather than opt for cash. 
If all Metromedia bond holders opt 
for cash, Mr Murdoch wifi have to 
find S1.45bn, which would put a con- 
siderable strain on his already 
highly geared balance sheet 

The terms and structure of the 
new increasing rate exchangeable 
guaranteed preferred stock is said 
to be highly unusual, but News 
America was unable to give any 
more details last Friday when it an- 
nounced the prices it was offering 
for the Metromedia debt 

When it firs: announced plans to 
refinance the Metromedia debt in 
August News America said the 
amount of preferred stock to be of- 
fered would not exceed 50 per cent 
of the total value of the exchange 
offer. To the extent that holders of 
Metromedia debt fail to take up the 
preferred stock. News America 
planned to sell the balance through 
a public offering. 

The new preferred stock will not 
cany a vote, but if News America 


.Apart from the lack of detail 
about the stock, the refinancing an- 
nouncement said nothing about Mr 
Murdoch's plans for financing the 
deal. News America TV, however, 
in a filing with the Federal Commu- 
nications Commission (FCC) said 
that, after discussions with certain 
of the Metromedia bondholders, 
and Allen & Co and Drexel Bum- 
ham Lambert, it had “reasonable 
assurance" of the availability of the 
necessary capital to proceed with 
the refinancing. 

News America is offering to pay 
between S363.37 and 5716.87 for 
each S1.000 face value of the out- 
standing zero-coupon notes. It is of- 
fering 5990 for each Sl.000 face val- 
ue for the senior exchangeable var- 
iable rate debentures, SI ,058, for 
the senior subordinated deben- 
tures, and S966A75 for the adjust- 
able rate participating subordinat- 
ed debentures. 

The FCC approved News Ameri- 
ca's acquisition of the TV stations 
on November 14, and the deal now 
has to be approved by the Metro- 
media bondholders. Offering and 
solicitation documents have been 
filed with the US Securities and Ex- 
change Commission. It is expected 
that tbe exchange offer will begin 
early in the new year. 


Strong fourth quarter for BNS 


BANK of Nova Scotia, Canada's 
fburth-largest banking group, lifted 
net income to CS85.9m (USS82.2m), 
or 54 cents a share, in the three 
months to October 31. from 
C$59J)m, or 38 cents, a year earlier, 
writes Bernard Simon in Toronto. 

Income for the fiscal year ended 
October 31 rose by 11.7 per cent to 
C$303.6 m. Year-end assets grew by 
3.3 per cent to CSfil.lbn, and the 
fourth -quarter return on assets of 
0J57 per cent was the highest in 
nearly two years. 


With its large retail base, BNS 
has benefited significantly from the 
recent decline in North American 
interest rates. Interest spreads wid- 
ened by 21 basis points during 1965. 
Fourth-quarter interest expenses 
dropped by 22 per cent to CSLOZbn. 

On the other hand. Mr Cedric 
Ritchie, chairman, said that the 
cost of carrying non-performing 
loans “continues to constrain the 
bank's earnings.” Loan loss provi- 
sions jumped by 32 per cent in fis- 
cal 1985 to 05319.7m, with actual 


loan losses climbing by a similar 
proportion to CS37G.3zn. Canadian 
banks’ provisions are determined 
by averaging losses over tbe previ- 
ous five years. 

Tbe rise was ascribed to the 
bank's international operations. 
The Canadian authorities have re- 
quired higher reserves against 
loans to 32 Third World and Eastern 
bloc borrowers. In addition, BNS 
has established extra provisions for 
international shipping and North 
American corporate loans. 
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Discount rate speculation refuels bond rally 
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Coostfed Int 12*« 88 — IS 
Coca-Cola 11% » - a 
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109V +0% 9M 

111% +0% 9W 

112 +0>i 9-38 

107*. +0V 11.41 

106*1 +0% 9-74 

108*. +0% 10.50 

114% +0*1 10D1 

112*. +0V 9 65 

102*1 +0*i 10e2 

106% +0% 9.93 

109% +0*4 9.90 

113V +0** 1120 

114% +OV 11-16 
105% +0% 10M 

108% +1V 10-22 

105 +0% 8^4 

145 +11% -604 

103*. +0% 10.71 

7% +0% 112? 

103% +0*i 11.30 

107*« +0% 11|1 

101% +0% 9£ 

104% +0% 70-60 

105*1 +0% 10.58 

103% +OV 1113 
103 -0% 13JS 

106 +0% 1014 

113*4 +0*i 9.97 

104*x +0% 10.M 

W6*i +0% 8*1 

112*, +0% 10J7 

104' i 0 1106 

111% +0 % 10J9 
108*1 — O'i 10.05 
102% +0% 10.10 
106% +0% 10.12 

102 +0% 12.24 

103 -1% I 2 -® 

113 +0% 70.16 

111 +0% 9 0« 

110% +0*4 71 .39 

106% — 0*i 9.64 
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Euro l"v Bk 12% 90 - i**“ 0 

EQC 9V 88 2M ion. 

EDC 10 88 -,55% +0*4 

6DC 10% M 7“ iM +0% 

eoc 11% noav +0% 

EDC 12 89 - 4 ™ iotu o 

EDC 13% 87 .no 104% +0% 

Fad Dept Store 11 90- 100 +0 % 

Finland 11% 88 75 m% +0% 

Finland 12% 94 1Dfi . 4,^ 

Finnish Export 12% 87 TC 10«i +(M| 
FI ratted Mich 1 13% 89 +0 , 4 

Florida Fad 72% 83 •- ^ 104% +0% 

FNMA 11% 91 ^ is 387, +0% 
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Gen Elee Cred 10% 90 ^ 104% 0 

Gan Elec Ctad 11 91 ^ ™ +0 % 


US $150,000,000 

Multiple Option Financing Facility 


Arranged by 


Morgan Grenfell & Co. Limited 


Bankers Trust Company 
Canadian Imperial Bank Group 
Credit Suisse 

Morgan Grenfell & Co. Limited 
Swiss Bank Corporation 


provided by 

Barclays Bank PLG 
Credit Lyonnais 
Lloyds Bank Pic 
The Royal Bank of Scotland pic 
Toronto Dominion International Limited 


Specialist Dealers 


Bankers Trust international Limited 


Aigemene Bank Nederland N.V. 
Bankers Trust International Limited 
Banque Bruxelles Lambert S A. 
Barclays Bank PLG 
Citicorp Investment Bank Limited 
Credit Lyonnais , 

First Interstate Capital Markets Limited 
Klelrtwort, Benson Cross Financing Inc. 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Salomon Brothers International Limited 


Morgan Grenfell & Co. Limited 


Members of the Tender Panels 


Credit Suisse First Boston Limited 


Bank of America International Limited 
Banque Beige Limited 
Banque Indosuez 
CIBC Limited 
Commerzbank AG 
Credit Suisse First Boston Limited 
Kidder Peabody International Limited 
Lloyds Merchant Bank Limited 
The Mitsui Bank, Limited 
The Royal Bank of Scotland pic 
Saudi International Bank 

AL4WNK AL-SAUDI ALrALAMl LIMITED 


Toronto Dominion International Limited 

Swiss Bank Corporation n * ernaa ^J^ 1 ^^ ^ Switzerland (Securities) Limited 


Tender Agent 

Morgan Grenfell & Co. Limited 


Issuing and Paying Agent 
Bankers Trust Company 
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GMAC 10 88 ”2 uai, 0 

Gen Motors Aeo 10% 90 200 +0% 

Gan Motors Ace 11% » 100 +1% 

Gan Motors Aee 13 86 2m loz i, -0% 
GTE Finance 12 96 ..— . ,12 gg 0 

Gulf Oil 10% 9* .... 700 +0% 

GZB 14 91 ’TO 10Wf _ v% 

Hon Air Fin 12*. 9] - 700 w _o% 
Household Fin 11% 92 00 + o% 

'.BM WTC) lOV*"*-- »g ?S% + F 
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Ind Bk Japan 13% 91 - 725 im 
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Long Term C«d 1» » ^ 104% +^« 

Long Term Cred 11 90 iuw 10 e% +0% 
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Long Term Cred 12 » « 1lMt +0% 

Long Term Credit 93 ^ 102 ^ + 0 % 

Macy g 77% |1 Joo 101 % + 0 *. 

Mecy H H 11% 9S ™ .103 0 

Marubeni 11% ®7 75 105 % +0% 
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01 % 0 
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08% +0% 9-34 
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11 % + 0 % 70-29 
06% + 0 % 8 W 
07% +0% 10-TI 

04% +0% 70-78 
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04% +0% 70.87 

07*. 0 70.59 

05J, 0 9J7 

05% - 0 % 70-to 
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04% +0% 70-ra 
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02*4 —0% 71.61 

« 0 10.43 
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04% —0% 11-04 

iST -0% 101a 
0 ?% + 9 % 

02% +0*4 9.M 

nflL 0 9-71 
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10% +0*1 10.M 
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03*. +0% 10» 

06% + 0 % 9J8 

09% +0% 9.77 

15 +2 70.M 

11% +0% 10.W 

07% -7% ’°-S 
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28% +0% 71-71 

04 + 2I 4 1 1-S 

105% - 0 % »■ 

n«>. —1 11.19 

10% —0*, 1048 

07*4 “ 0 % 10-19 


105% -0% 9« 

lA£l k —1 11.13 

710% -0% 10-48 

107,4 Iro! Q71 
103% +0% 9.77 

705% +0% 10-92 
110% +0% 10-16 
109% +0% 9^ 

103% +0% 9.88 
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106% +0*i 9.47 

106% +0% 951 
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Mitsubishi 5% 88 --vr 1M 102% 0 9-® 

Miuublehl Cp 10% 9| 102 +0% 10-28 

MiUublBhj Co 1^ |5 nl% 0 9.74 

Mitsubishi Cp 12% 91 1W ws _ 0>t 651 

Mluu Eng 7% 88 ^ 101% +0% 11-93 

Miuul Fin 72% 8^ ...... ™ 10e v, +0 ^ S.72 

Mitsui Tet Fi" 12 91 ... 1™ 9g7| 10 J5 

Mobil Corp 10% 90-.-- 200 1] ^ -Qi, 10.09 

Montreal C1W 1^ ^ .2 107% +0% 9.52 
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Ontario Hydro 11% 90 200 1W% J»% 9.« 

sfj^p | 1 1 1 

PoGtipsnkkl 1ft W - W S + n' 9^ 

Past-Och Kred 134 87 50 1^- » “f! 

PrivSLbanken 12% 95 100 M 0 12*2 

Prudential Ine 12% 87 IM 1«4 0 9“ 

Pfn Rltv Sacs D 39 ... 36S +0^ iu.t» 

Pru Rlty Sacs 11% 92 386 IM 0 10-W 

Pry Blty Sees 12% 05 ... 546 109% +0% to« 

Quebec Prov 12% 84 ... 150 1M% +ft 7034 

Queensland Gvt 11% 89 100 1«% +0 . 9.40 

PBC 12% 90 IOO 102 t»l*-ra 


101% -0% 6S1 

101% +0% H-93 
108% +0% 9.72 

99% -ft 7®-® 

107% -0% 10.« 

107*, +0% 9.52 

105% +0*. 10.00 

106% 0 9J5 

105% -O', 9.87 

105% O 94T1 

107% +0% 10.49 
109% +0% 10.74 

112 +0% 9.73 

107% +0*4 9-13 

113 0 10-56 

101 —2% 6.13 

153% +3% —8-95 
104% +0% 10.59 

106% +0% 10.73 


109% +0% 
109% l»% 
112% -O’* 
106*4 +0% 
104% -0% 
108% +0*4 
103% +0% 
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106% 0 


28% +0% 
IM 0 
109*. +0% 
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Rural Bk Aust 12 91 ... » 

Snnwa Bank 11% 92 ■-? 1® 

Saskatchewan IMi M 1“ 
Saikaiehawen 10% 90 7» 
Saskatchewan 11% 88 100 
Saskatchewan 15 92 — 750 
Saskatchewan 16 89 ... 125 
Scot inti Fin 14% 95 50 

Scot Inti Fin 14% M » 
Sears O/S Fin 0 98 SOT 
Seers Roebuck 10% 91 1» 
Sears Roebuck 11% 91 150 
Sec Pacir.G 12 to I 7» 
Shea «on/ Amex 12% 94 100 
Shell (Canada) 14% 92 1» 
Signal Comps 11% 92 1» 
Standard 011 10% 83 — 160 

Statoll 12 B8 IM 

Sumitomo Corp 10% 82 100 
Sumitomo Fin 11% 92 ISO 
Sumitomo Fin 12% 91 1® 
Sumitomo Trust 12% 52 100 
Sweden 11% 88 ..... — 200 

Sweden 12% 89 200 

Swedish Export 10% 88 100 
Swedish Export 11% 89 100 
Swedish Export 12% 89...100 
Tolyo Kobe 11% M ...... 1W 

Taiyo Kobe 12 90 ... 100 

Tenneco Corp 11% 89. _ 150 
Texaco Capital 10% 90 200 
Texaco Capital 10% S3 200 
Texaco Capital 13% 89 200 
Texas Inatru 11% 91 ... 750 
Tokel Aeie 12% 91 .. IOO 
Tokyo Electric 8% 89 70 

Tokyo Beo Pr 13% 89 100 
Torvy Inds 11% 92 ... SO 
Toronto-Dom 12% 89 ... 50 

UBS 12% 91 100 

Utd Tech 11% 92 ISO 

Vebe 8 93 70 

West IS 11% 90 100 

West pa c 12% 92 — 41 

Weyerhaeuser 11% 90... 60 

World Bank 11 92 ...... 300 

World Bank 11** 90 — 200 
World Bank 11% 89 — 200 
World Bank 12 93 ...... 200 

World Bank 12** 84 _ 160 

World Bank 12% 34 200 

Yasuda Trust 12% 89 ... 100 
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African Dev Bk % SB ... IOO 
Arab Bank Corp % 98 100 
Bonce Levoro % 91 ... 100 
Banco dl Rome hi 89 ... 180 
Bnco dl Roma %* 92 CU 75 
Bankers Tr NY % 94 ... 200 
Bank of Graeco % 94 ... 180 
Bank Montreal % 94 E 700 
Bqa Nat Parte % 88 ... 400 
Bqe Net Parte % 96 ^ 250 

Barclays O/S % 800 

B8L % 95 100 

BBC % 99 100 

BCI % 96 .... 300 

BFCE % 88 800 

BFCE % 99 800 

Belgium %» 04 400 

CCCE % 05 200 

CEPME % 96 £ 100 

Chase Manhattan % 09 400 
Chemical NY %* 99 ... 300 
Citicorp O/S % 91 £ ... 100 
Citicorp Pen Pen % 97 250 
Commerzbank % to ... 150 
Creditanstalt %» 98 ... 150 
Credit Comm % 95 ... 100 
Credit Foncrer % 00 E 700 
Credit Lyonneia % 96 .~ 300 
Credit Lyonnais % 99 ... 250 
Credit National % 95 C 100 
Dai-lchl Kanqyo % 98^. 160 . 
Denmark % 90 280 

Denmark 0 99 200 

Denmark % 90 600 

Dreedner Bank 0 89 ... 380 
Eldorado Nuka 0 89 — 100 
Elec da France % 99 _ 400 

ENEL % 93 C 100 

Exterior Int % 96 125 

Ferro del Stet % 88 _ 100 
Feno del Stet % 99 ... 250 

Fiat Finance % 94 100 

First Chicago % 94 .._ 100 
First Chicago *u 97 „ 150 
Fold Motor Cr % 91 ... 200 

GW O/S Fin % 94 100 

Grlndlays % 94 100 

INI *u 00 — 150 

Interiirat Tex % 89 .._ 100 
Ireland % 93 £ 50 

Ireland >» 94 — 300 

Ireland % 96 £ 100 

Ireland % 97 300 

Ireland *u 99 — — .... 300 

Italy % 94 Ibn 

Italy % 99 500 

Klelnwort Ban son % 96 700 
Korea Exch Bk % 94 E 100 
Lincoln S & L % 39 ... 100 
Malaysia % S3 ......... 8S0 

Malaysia % 94 600 

Man Hanover % 94 C ... 76 

Marine Midland % 94._ 125 
Marine Midland % 90... 125 
Marina Midland *» 09 150 
Mellon Bank % 96 ...... 250 

Midland Ind % 99 «... 200 
Mitsui Fin % 96 ...... 100 

Morgen Grenfell % 94... 50 

Mtg 6k Denmrk % 99 C 75 
Mtg I manned % 10 £... §0 

Net Bank Canada % 91 58 

Nad Bank Detr % B6 _ 100 

Not West Fin %t BOO 

Neste Oy % 94 100 

New Zeeland % 87 — . 350 
HZ Steel Corp % 92 ... 300 
Otter Ln Bank % 99 -• 100 
Oko Benk % 92 60 

Portugal % 92 100 

Queensland Coal % 96 365 

Ranis % 91 10° 

Sanwe Inti Rn % 92 ... 150 

Senwa Bk % 04 750 

SEAT % 93 — 100 

Security Pae % 97 ™ 250 

Sk op benk % 94 75 

SNCF % 93 C 75 

Soc Generate *, 90 — 260 
Soe Generate % 94 ... 2S9 
3 win % 88 iiuiu.mu.m 200 

Spain % 97 — 250 

Standard Chert % 94... 200 
Sumiromo Trust % 94 100 

Sweden % 99 500 

Sweden 0 90 ..... 700 

Sweden % 24 500 

Sweden % 750 

ToRia Asia % 99 ISO 

Tovo Trust Aeie % 99— 100 

TVO Power % 04 100 

Union Bank-Norw % 99 50 

United Kingdom O ... 3bn 
Well* Fargo MM *u 96 50 

World Bank *%, 94 ... 250 
Yorkshire Int % 94 £ _ 75 

CONVERTIBLE 

BONDS Issue 

Ajinomoto 3 99 . — 120 

Best Denkl 6% 97 IS 

Canoq 7 87 50 

Daiwa Secs 5% 9fl 60 

Dev Bank Sing 5% 98 70 

Elders 11% 94 150 

Elektrowatt 6 98 5* 


GO 104% +0% 10.79 

150 107 .+0% 10.05 

100 104% +0% 9.W 

125 104% +0% 9-36 

100 «*% +«£» 

150 122 +/*» 10-27 

125 1T7% +0% 9.63 

50 713 -0% 11.98 

£0 29 +0% 10-31 

500 103% +0% 9.67 

150 107% +0% 9.66 

150 108** +0% 10.03 

IOO 105% 0 11-08 

100 113% +0% 11-25 

12S 106% 0 10.81 

12S 101% +0% 9JB 

160 106% 0 8.97 

IOO 100% +0% 10.49 

100 107 +0** 10.16 

150 110% +0% 10.05 

160 108% +1 10.54 

100 106% +0% 9.44 

200 108% +0% 9A3 

200 103 -0% 10.18 

100 105** +0% 9.48 

100 0 

..100 106% 0 10-23 

100 107% +0% 10.08 

100 104% +0% 9.80 

150 96% -3% 11-36 

200 100 % + 0 % 10-33 

200 704% -2% 11.73 

200 104% -0% 10.66 

150 109*, +7 9.71 

IOO 100% -0% 6.44 

70 108% -0% 10J0 

100 102 +1 10.66 

60 106% -0% 10 JO 

60 106% +0% K>.69 

100 105% +0% 10.07 

ISO 182 -1% -1J1 

70 105% +0% 10-38 

100 108% +0% 10.78 

41 103% +0% 10-69 

60 105% +0% 8.76 

300 106% +0% 9-48 

200 106% +0% 9.22 

200 m% +0% 9.84 

200 112% +0% 10.07 

160 115 +0% 10.19 

200 107% +0% 9.70 

100 100 % 8 % 
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99% -0% 
100 % + 0 % 
99% 0 

99% 0 

100% -0*a 

98% +0% 
100 % 0 
100%- 0 
100 O 
100% -0% 
100 % - 0 % 


100 % - 0 % 8 % 
100% -0% 8*. 
100% 0 C=a 

100% +0% 11>i* 

100 0 8*. 
100% 0 7“j» 

99% +0% 11%. 
10O% O 8% 
100% 0 8% 
100% 0 8% 
100% +0% 8% 
100% +0% 11% 
100% 0 8*» 
100% -0% 8% 
100% +0% 11 “» 
100% 0 8% 
100 % + 0 % 8 %. 
100 +0% 8% 
700% 0 8*» 

TOO 0 8*« 

100 O 8% 

100*. -0% 8 ’ll 

100% +0% 114 
99% +0% 7% 


100 
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0 

84 
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0 
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0 

8% 
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84 
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8% 
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0 

8% 
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0 

av 
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97 

0 

8*u 

50 
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0 

11% 

300 
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0 
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100% -0% 12% 
100% 0 8*» 
ioo% o a*** 
100 0 8*» 

100% 0 8% 
100% +0% 84 

98% O 12 
99% 0 8% 

100 0 84 

99% 0 7“» 

98% 0 11“» 

100 O S T » 

100 0 8*i* 

100 0 8 

TOO -0*, 8% 

100*. 0 8*i* 

100% O 8*» 
99% 0 84. 

100% 0 11*4* 

100 -04 12 

100% 0 8% 

994 +0% 8% 
100*. 0 8*|» 

TOO +04 84* 

100% 0 84 

1004 O- 94 

TOO -0*4 8*it 

99% +04 8*4* 

100 0 8% 

100% 0 84* 

100% +0*. 84* 

100 0 84* 

100% 0 84* 

100% +04 84* 

99*, -04 8*i* 

99*4 0 8% 

100% +0% 11% 
1004 +0% 8*, 

100% 0 8*4* 

WQ4 0 84* 

100% 0 B% 

100% 0 8% 

100*4 +0*, 8’** 

994 0 9*, 

994 0 7 u i* 

100% -0% 8*u 


100% -04 

98% -04 


50 39% -0% 84* 

250 38% 0 7*4. 

75 100% 0 11% 
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120 12S% -2% 

IS 187 -0% -7.98 

50 2184 -54 -3.61 

GO 213 +6 —0.63 

70- 74 +1 7.31 


107% +0% 
122 +14 


Fujitsu 3 gt** +5% 2ZJ? 

ESI 00 ~ E ’Sft = 1% tois 

LAS MO 9% « -- _ mjl -*-8% —2.11 

Moet-Henneasy 7 99 — 1194 —14 —1.89 

Murmta Mfg 34 00 - 

S lpP °(3, B ™ 3% SS ZZ 6? »4 +5*4 -0.18 

Ono Pharm 3% 51 141% +IP. 109.26 

Soc Gen Surv **2 ^ ««? -+»! _ni- -a 82 
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aBjS! » I" 11 zl% 

Yematehi Sec 3% 95 ... ® * 128 


YEN STRAIGHTS 
Aslan Dev Bk 7% 94 — 
Avon Prod u eta 6% 91^. 
Danmark 6% 92 .■■■■■■« 
Dow Chemical 7 34 « 

EDF 6% 9S .... 

Eurafims 7% 94 

EuroTims 8% 92 — 

FNMA 6% 92 

GMAC 64 90 — — — ■ 
Intel 6% 92 — 

Int-Amer Dev 74 94 ... 
Ini-Amer Dev 7% 93 — 

ITT 6% 92 

McDonald Corp 64 82 
New Zeeland 74 90 — 
New Zeeland 7% 89 — 
Pacific Gas * 0 7 94— 
Penney J C 6% 92 ...... 

Procter 6% 92 

Sallte Mm 6% 92 . — 
TRW 7 9* 

Utd Technology 6% 92 

World Beak 7 94 

World Bank 7% S3 
World Bank 8 93 


Chg. on - 

Issued Price week YWd 
IB 103% +1 6-84 

26 99% +0% 6.77 

20 99*i +1 6.77 

50 102% +1% 6-«4 

20 701% +1 6.70 

10 103 +1 W» 

10 IOO +0% 6.73 

50 100% +0% 6-82 

26 101% +1 6.18 

- 13 97*4 +0% 7.11 

15 103% +0% 7.01 

15 103 +04 7.36 

20 1004 +1% 6-M 

25 100% +1% 8-3* 

15 102% +0% 6iS 

15 1034 +0% 8JS4 

2ft 1024 +1% 6.61 

2S 100% +0%- 8.89 

25 101% +1%' 6-29 

25 99 +1% 8.82 

15 101 +«% 8.85 

25 101% +1 6-34 

2D W1% +0% .6.78 

20 104% +0% 6-91 

20 106% +0% 6.87 


Chg. an 

LUXFfl STRAIGHTS Issued Price week Yield 

ASEA 9% 89 — 800 101% 9.17 

Feirrtfifn* ID 84 fiOO 1(M\ ™0\l 9.2® 

E Coal & Steel 104 94 7 bn 105% —ft 9J4 

siisw^ B SB -L SS 

snUUOKT* 

ABN 8 89 .... 200 105% +0% 5.92 


Ibn 108% 0 9.35 

Ibn 103% -0% 8.89 

Chg. on 

issued Price week Yield 

200 105% +0% 5.92 

ABN 7% to — 750 705% +04 6.05 

Amro Bk 7*4 89 150 102% +04 

Amra Bk 8 89 200 104 —0*4 6.59 

Bk Mess & Hope 8% to 100 106% 0 8.06 

Beatrice Foods 8% 89... ioo 106% -0% 6.4* 

C C Rabo 8 89 ISO 106% +0% 8.21 

Denmark 84 91 100 . 708% +04 6.61 

Int Stand Else 84 to— 100 1W» 0 6.36 

New Zealand 8% to ... IOO T05% —0% 6 AO 

CANADIAN DOLLAR _ Ctt 9- «* „ _ 

STRAIGHTS iMued Price week Yteld 

Amex 12% 91 50 110% +04 9.94 

Auat Resources 11% 92 BO 105 +0% 10.47 

Bank ol Tokyo 10% 92 7| 102% -0\ MM 

Bqe 1‘lndosuez 14 91— 75 111% —0% 11-06 

Br Col Munic 12% 91— IOO 108% +0% 10-23 

Br Col Munic 134 91— 100 112% +0% 10.46 

Br Col Tele 12% 89 - 70 104% +0% 11.53 

Denmark 11% 91 100 104*. +M. 10-34 

Farm Cred Conp 12% 90 7S W74 -HP. 10^ 

Kmdletbank 12 92 75 103*. +V. 11 .OT 

Lang Term Cred 11% 90 75 104% +0% 10 JO 

Montreal Chy 12% 91... 50 107 +0% 10.46 

New Brunswick 12 95 75 108% +1 10.56 

Nova Scotia 11% 95 — 100 105% +0% 10.58 

Quebec Hydro 14 91 — 75 108% +0% 11.82 

Chg. on 

ECU STRAIGHTS Issued Price week Yield 

ABN 94 92 — 100 103% +0% 8.78 

Australia & NZ 10% 91 50 104% 0 9J5 

Austria 10% 33 ...... 100 107*, -0% 9.14 

BFCE 9% 92 75 100% +0% 8.97 


100 

106 

0 

6.36 

IOO 

105% 

-0% 

6-AO 


Chg. on 


issued Price 

week 

Yield 

50 

710% 

+04 

9.S4 

60 

105 

+0% 

10.47 

75 

102% 

-0% 

MM 

75 

111% 

-ft 

11.06 

IOO 

108% 

+0% 

'70-23 

100 

112% 

+0% 

10.46 

70 

104% 

+0% 

11.53 

100 

104% 

+ 0*4 

10.34 

75 

TOTS 

+0*4 

10.28 

75 

103% 

+04 

11.08 

l 75 

10ft 

+0% 

1030 

SO 

107 

+04 

70.46 

75 

108% 

+1 

10.56 

100 

105% 

+0*4 

10.58 

75 

108% 

+0% 

11.82 


Cred National 10% 91— 50 

Cred National 11% 91— 50 

Denmark 10% 91 — 75 

Ebco Inti 10% to 55 

EEC 10% 91 80 

EEC 11 93 — BO 

EEC 11% 91 SO 

EEC 11% 93 — 70 

Euro Ceil & Steel 6 94 80 

Euro Invest Bk 9% 95 200 
Euro Invest Bk 10% 94 100 
Euro Invest Bk 10% to 60 
Euro Invest Bk 10% 9* TOO 
Euro Invest Bk 11% 92 75 

Euro Invest Bk 11% 93 so 
Euro Invest Bk 11% 96 BO 
Gen Finance 11 90 — 70 

Giro Vienne 104 93 — 60 

GTE Finance 10% 92 — SO 

Ireland 10% 95 50 

Italian Govt 10*, 92 — 600 
Italian Treat 11% 90 — 60 

Kradllbenk L 8% 92 — 75 

Megel Finance 11% 94 TOO 
Nippon Cred Bk 11 91 50 

Nordic lirv 8 94 ™ 

Post Och Kred 10% 92 80 

Royal Bk Can 104 83 — 85 

SNCI 10% 94 “ 

Swedish Export 11 89... 58 

Watt LB 10* 91 » 

World Bank 10% 88 — TOO 
AUSTRALIAN DOLLAR 
STRAIGHTS __ laro* 


Nat Aust Bk 124 B9 ... 40 

PI8A 12% 89 50 

State Bk NSW lft 89 40 

Woolwortha 14% 88 — 25 

STERLING 

STRAIGHTS l**u« 


50 105% 0 8.38 

50 108% 0 3.17 

75 107*4 +0% 834 

55 104% 0 9.25 

80 104% 0 939 

50 104% -0% 9.68 

50 1054 +1% 9.88 

70 1054 -0% 9.0 

BO 117% 0 937 

200 100% -74 9.14 

100 704% 0 9.2« 

60 105% +0% 8.38 

100 106*4 -0*. 9.40 

75 108% +0% 9-31 

60 7084 -ft 9.5S 

60 112% +0% 9.32 

70 107% -04 9.10 

80 107*i +04 9.01 

SO 708% O 9.01 

50 104 0 9.86 

600 105*, 0 9.39 

60 1C*% +ft 8-M 

75 101% +0*4 8.M 

100 107*. 0 9.81 

50 106% +0% 9.19 

BO 115% -ft 9.34 

50 105 0 9.78 

85 104% 0 8.75 

60 107% 0 9.54 

58 103*4 0 8.78 

BO 104% +0** 9.W 

100 105 0 8.65 

Chg- 1*** 

Issued Price week Yield 


BAT Intnl 10% 91 ..— 100 

Danmark 10% 83 75 

EEC 11% 34 50 

EufOPflrflt 11\ 92 50 

Euro Intreat 8k 10*4 92 75 

Finland 11% 88 60 

Grand Met Fin 10% 90 M 
Int-Amer Dot 11% 91 Go 
Int Stand Oec 11% 89 GO 
InV In Indust 11% B1 ... SO 
Ireland 11% 94 » 

Now Zealand 10% 89 100 
SNCF 11% 94 — 60 

World Bank 10% 89 — IOO 
World Bank 10% 89 ... 50 

World Bank 11 94 .. — 50 

EQUITY Expiry 

WARRANTS data 

Commerzbank DM 31/5/88 
Obe-Galgy Int £ — 1/11/S3 

Credit Sutese 31/6/88 

Deutsche Bank DM 18/6/91 
(Cl FinBnce ......... 1/6/90 

IC Industries — 15/8/88 

Jusco 22/12/88 

Mlnabae Co 20/2/69 

Mitsubishi Cp ...... 7/11/88 

Mitsui 10/72/87 

Nissho Iwsl ......... 1/2/89 

Nomura 31/10/89 

Swteg Bank Cpn— 20/12/88 

Tony lnd ...... B/3/87 

Veba Intnl 15/12/93 

BOND Expiry 

WARRANTS data 

Aegon Ine 11% 91 14/2/88 
Coca-Cola 11% 91 28/11/88 
Comnrarabk 13% 91 17/7/88 
Du Pont 13% B9 ... 25/8/88 
Eksportfinas 13% 89 15/9/87 
Gen Elec 12% 91 ... 7/8/87 

Ind Bk Jpn 127, 91 5/10/89 
Inv In Ind 10% 91 1/12/88 
McDnkte F 11% 94 6/1/89 

Oesier Lnbk 13% 89 9/8/87 

Texaco Can 1ft 92 1/9/87 

Trnto Dam 12% 91 5/4/88 


40 00*4 +0*4 76.40 

50 94% +0% 14.66 

40 94 0 14-57 

25 97 0 15.57 

Chg. on 

issued Price weak Yield 


99% +0*. 10.89 

100% +04 19-S 

102% +0% 10J3 

101*. +04 IMS 
994 +»% W -SS 

102% +0% 10.70 

99*4 +04 114* 
1014 +04 IMS 
100% +0% 11.05 

102% 0 10.94 

102 % + 0 % io.m 

99% +0% 10.95 

101 % + 0 % 1101 
100*. +0% TO-® 
100 *% TO.to 
100% +0% 1093 

Chg- on 

Price week Pram. 

1 0 -36.18 

519% -10 248.23 

66% "ft J»-“ 

1214 2 ■dHfS 

335 +5 TSAI 

2B*. -1% 

89% +12% 

62% “ft “2 
34% -2% 

27% -3% 

13% -1% 3f-“ 
64% +2% »■£ 

36% -0% 15 ” 
107% +1% 

57 0 “ 3a7 

Chg. OO Ex. 
Price week Y*» 
43% -2% 10 - 22 
Bft -ft «•* 
113% -1% “ J® 
91% -0% «■« 

ML _Z% 10.13 

0 ’S- 77 

S* -3 1098 

to 0 io- 11 
55% -ft 
92% -ft W-Hl 

57 j, g 1197 
81% —3% I®- 68 


STRAIGHT BONDS: Yield to redemption of tha ' S ;. ue |5 j“ 

expressed in millions ol currency units except for yen bonds, where it is 

FLOATING rate NOTES-. US dollars unless •■«««*• Wajj|" 

olfored rate (t threa-month; S above mean rats) lor US- dollars. C.cpn current 

CONVERTIBLE BONDS: US dollars unless Indicated. p . r ? m “P«* ca "“5 e ,Pr o ^J"S 
of the current eflscbve price of buying shares via the bond over the most 


recent share price. 

WARRANTS; Eouity warrant prem = exercise premium over current shire price- 
Bond warrant ox yld™ exercise yield at current warrant price, 
t Parpetwi. ^ 

Closing prices on Novaniber »■ 
©The Financial Timas Ltd., 1985. Reproduction in whole or in part m am J 
rorin not permuted without written consent. Data supplied by Aasociet*® 11 <** 
internstionBl Bond Dealers. 
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Kingdom of Sweden 


European Investment Bank 


U.S. $250,000,000 
10V 4 percent Bonds due 1992 


U.S. $200,000,000 
10% per cent Bonds due 1994 


Swiss Bank Corporation International Limited 

Afgemene Bank Nederland N.V. An 

Bank of Tokyo International Limited Bankers Tn 

Banque Bruxelles Lambert SJL Ba 

Banque Paribas Capital Markets Citicorp Ir 

Credit Suisse First Boston Limited Deutsche Bank 

Dresdner Bank Aktiengesellschaft • Enskiida Securities 

Merrill Lynch Capital Markets Samue 

Morgan Grenfell & Co. Limited 

Morgan Stanley International Nomu 

Orion Royal Bank Limited Post-och K 

Salomon Brothers Intemational Umited Shearson Lehmai 


Swiss Bank Corporation International Limited 


Amro International Limited 
Banters Trust International Limited 


Banque Nationale de Paris 
Citicorp Investment Bank Limited 
Deutsche Bank Capital Markets Limited 
Enskiida Securities ~ Skandiiavtska Ensfcada Umi^ 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Nomura International Limited 
Post-och Kreditbanken, PKbanken 
Shearson Lehman Brothers International 


Svenska International Limited 


Union Bank of Switzerland (Securities) Limited 
S.G. Warburg & Co. Ltd. 


Banque Nationale de Paris 

Amro International Limited 

Bankers Trust International Limited 

County Bank Limited 

Dresdner Bank Aktiengesellschaft 

IBJ International Limited 

Kredfetbank International Group 

Morgan Guaranty Ltd 

The Nikko Securities Co, (Europe) Ltd 

Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) Limited 


Deutsche Bank Capital Markets Limited 


Banca Commercial Italians 
Banque Paribas Capital Markets 
Credit Suisse First Boston Limited 
Generate Bank 
Klein wort, Benson Limited 
Merrill Lynch Capital Markets 
Morgan Stanley international 
Orion Royal Bank Limited 
Shearson Lehman Brothers International 
S.G. Warburg & Co. Ltd. 


New issue 


November. 1965 


November, 1985 


f" a*:* : 

r'Ci' .■Ir.fclJ iliJ • -i 


General Motors Acceptance Corporation 

(lrrcon>orat«d in the Stale at New \tofk. United States of America) 


Swiss Barik Corporation 

700,000 Bearer Shares of Sfr. 100 par value each 

Co-ordinated by 

Swiss Bank Corporation International Limited 


U.a$250,000,000 

10 per cent Notes due October 1, 1992 


Swiss Bank Corporation International Limited 

Deutsche Bank Capital Markets Limited Merrill Lynch Capital Markets 

Morgan Stanley International Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 

Algemfene Bank Nederland N.V. 

Banque Bruxelles Lambert SJL Banque Generate du Luxembourg S. A. 

Banque Paribas Capital Markets Baring Brothers & Co, Limited 

Commerzbank Aktiengesellschaft Credit Lyonnais 

Ciaditanstaft-Bankverein Generate Bank 

IBJ International Limited Mitsubishi Finance International Limited 

The Nikko Securities Co, (Europe) Limited Orion Royal Bank Limited 

Rabobank Nederland Soctett Generate 

S.G. Warburg & Co. Ltd. Wood Gundy inc. 


Julius Baer International Limited 
Banca della Svizzera Raliana 

Bank J.V6ntobel& C olAG 

Hentsch&Cie 

Pictet International Ltd. 


Banca del Gottardo 
Bank Leu International Ltd. 
HandeisBank N. W. (Overseas) Ud. 
Lombard Odier International Underwriters S. A. 

Swiss Volksbank 


Newlssue 


This announcement appears as a matter ofmcoiri only 


October 1985 


Switzerland 

Swiss Bank Corporation 

Banca del Gottardo Banca della Svizzera Italians Banca Unions di Crecfito 8ank Julius Baer &Ca AG 

Bank Leu AG Bank In Liechtenstein Bank J. \*>ntobel & Co. AG Banque Paribas (Suisse) SA 

Compagniede Banque etd'lnvestissements Darier&Cie Dow Banking Corporation 

HandeisBank N.W. Hentsch&Cie Liecbtensteinische Landesbank Lombard. Odier &Cie 

Pictet &C«e Prtvatbank& Verwaltungsgesellschaft Rothschild Bank AG A Sarasin&Cre 

J. Henry Schroder Bank AG Schweizerische Bankgesellschaft Schweizerische Kredrtanstaft 

Schweizerische Volksbank Verba nd Schweizerischer Kantonaibankan Verwaltungs- und PnvatBank AG 

United Overseas Bank SA 

Austria 

Creditanstatt-Bankverein 

die BRSTEbsterreichischeSpar-Casse- Bank Genossenschattliche Zentralbank AG - Vienna 

Girozentrale und BankderOsterreichlschen Sparkassen Aktiengeselischatt Osterreichische Ldnderbank Aktiengesellschaft 

Canada 

Wood Gundy Inc. 

France 

Banque Paribas Capital Markets 

Banque Indosuez Banque Nationale de Paris Credit Commercial de France 

Credit Lyonnais Lazard Freres et Cie Society G6n6rale 

Banque Frangaise du Commerce Ext6rieur Banque Louis- Dreyfus Banque de Neufllze. Schlumberger, Manet 

Calssedes Depots et Consignations Credit Agncole Credit Industrie! at Commercial de Paris Cr6dit duNord 

Great Britain 

Swiss Bank Corporation IntemationalUmited _ __ 

Kleinwort Benson Limited S. G. Warburg & Co. Ltd. 

Placing of the Shares by Cazenove & Co. 

Italy 

Banca Commercial (taliana 

Banca Nazionale del Lavoro Banco di Roma Credito italiano 

istituto Bancario San Paolo di Tonno Montedei Paschi di Siena 

Japan 

Daiwa Europe Limited 


Netherlands 

Algemene Bank Nederland N. V. 

Bank Mees& Hope NV 


Amro International Limited Bank Mees& Hope NV Ned eric 

Pierson, Heldnng & Pierson N.V. 

Sweden 

Enskiida Securities— Skandinaviska Enskiida Limited 
Svenska Handetsbanken Group 

GOtabanher* 


Nederiandsche Middenstandsbank rtv 
Rabobank Nederland 


PKBanken 


West Germany 

Deutsche Bank Capital Markets Limited 

Bayensche Hypo the ken- und Wechsel-Bank Aktiengesellschaft Bayerische Landesbank Girozentrale 

Bayeriscbe Vereinsbank Akbengesellschaft Berliner Handels- und Frankfurter Bank 

Commerzbank Aktiengesellschaft Dresdner Bank Aktiengesellschaft westdeutsche Landesbank Girozentrale 

Detrucks Co. OGBANK-DoutsefteGanowenschafuwf* Gao^Hauck A Sohn Bankers -KommandaoMatachaflaufAlCMn 

HaSM6heLBix>«h*nk-&rozenlrale Merck. Fmrt 8 Co. B MetrifrseelSohnACo. SaLOppenhemjt AOe. 

SchrMK MiMuneyw. Hsngsi A Ca 


OGBANK-DeutseiiaGenawenschafuMnk Georg HwrSc A Sohn i 

Merck. Fm* 8 Co. B Meeierseel SohnACo. 

ihnksusAButWaraXGaA Wws-uiidWKiiunkAidiengesalsetiall 


Sal Oppenhon k A Cle. 
M.M.Wv&ivg'BwcknunrcWraACa 


Other Countries 

Swiss Bank Corporation International Limited 

AusrabB and New Zeeland Banking Group umrwo Caronove Austraha Pty UtMM to nm anweaahBankolAuBrate 

Nabooal Australia Bar* Unned Potter Partner S-B.C. AuSffaiubmneJ WMpaelnvwimaM Management PiylM 

BMveSruxeiosLamMnSA. GenereieBank KnO«&v*lniemMQna] Grate CofwnnagMiKanaawunliA^ 

OeriDanskeBank PrmaibankonArS Span* asww SOS KanuBKOsal»Panhta 

PostoartJu Unton Banfcof Frtand LU. Jaicina Ramng iSecunMsi LRL WanOejr invosonam Services Lai 

KkMirFor»anTla«ngConeBCHMAfnMSfriwn(Ca{SAK.| XoHvniniQmsbonsItnvsSDTientCasak. BMnafMOtnthWOuLummtxxggSA. 

8muBiniem3iionaie8LinfimlxnagSA. KretteOer* S A LuwmDouyeosa Bar* tf New Zealand Bat** Bark A/S 

Den ngryka CwSBank 


8snqua imemauonaie 8 Luumboiag S A. 
Oms&ana Bank og KiaMkaua 

New Issue 


Bank of New Zealand 
Unon Bank o< Norway 


This announcement appears as a matter of record only. 


November; 1985 


Swiss Bank Corporation International Limited 


J 
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INTERNATIONAL COMPANIES and FINANCE 


WEST GERMAN BANKING 


Strong domestic growth boosts loan volume 


AT FIRST SIGHT Ic looks like 
a faie of two hares and a tor- 
toise. Two of West Germany's 
“ Wg three " banks have just 
announced very sharp increases 
in operating profits and plan to 
boost their dividends. The big- 
gest. Deutsche Bank, reports a 
slower profits rise than the 
other two and may not increase 
its payout. Bui the conclusion 
to be drawn is not as obvious 
as if might seem. 

The key point is that all 
three banks tand certainly a lot 
of smaller om*s too) are making 
record earnings this year, 
thanks to an exceptionally 
favourable business environ- 
ment. True, interest margins — 
the difference between interest 
earned and paid have fallen a 
bit. But with stronger domestic 
economic growth (combined 
■with a falling inflation rate) 
the banks -have been able to 
raise credit volume, so That 
profits from interosr business 
overall have increased against 


Daim to sell 
half of 40% 
UMBC stake 


last year. 

At the same time the share 
and bond markets have been 
booming, so banks have been 
piling up earnings from com- 
missions and from their own- 
account trading. 

Thus for the whole year the 
Dresdner group looks set to 
r3ise operating profits to at least 
DM 2.5hn ($996m) from just 
over DM2bn in 1984, while the 
Commerzbank group should 
achieve some DMl.fibn after 
more than DM1 bn before. 
Parent bank figures alone are 
likely to be up by more than 
one third. 

Precise details are hard to 
come by because German banks 
are notoriously coy about re- 
vealing their operating profits, 
which are struck before tax and 
risk provisions. But it is none 
the less fair to describe the 
growth rates of hoth Dresdner 
and Commerzbank as nothing 
short of spectacular. 

Both banks arc able to add 


markedly to their alrcadv 
copious risk provisions— especi- 
ally for foreign country lending, 
and to raise their dividends by 
an unspecified amount, the 
Dresdner from 15 per cent and 
the Commerzbank from 12 per 
cent. 

In that context Deutsche's 
performance Initially looks less 
impressive. The parent bank 
operating profits were up by 
“only*' 8.1 per cent in the first 
10 months of this year (com- 
pared with five sixths of the full 
1984 result) and the group 
figure rose more slowlv still. 
Even if there is a late burst, 
the growth rates will still re- 
main well below those of the 
Dresdner and Commerzbank. 

There arc several qualifica- 
tions to be made. The first is 
that this is the ninth year in a 
row that the Deutsche - has 
raised operating profits. Last 
year both Dresdner and Com- 
merzbank reported cuts from 
the record 1983 results, and 


both banks suffered major earn- 
ings problems at the start of the 
decade. Even with its relatively 
low growth this year, the 
Deutsche group is likely to 
record an operating profit of 
around DM 4hn — that is roughly 
as much as its two rivals com- 
bined. 

While Deutsche's interest 
surplus rose hv only 0.9 per cent 
in the first 10 months to 
DM3.5bn (compared with the 

Dresdner's 3.3 per cent to 
DM2.1bn and Commerzbank's 

5.5 per cent to DM 1.6bn), its 
interest margin Is still only 
slightly below 3 per cent. Dresd- 
ner's margin has stabilised at 

2.6 per cent since mid-year and 
Commerzbank's is 2.52 per cent. 

At the same time Deutsche 
has heen notably successful in 
pushing the “merchant bank- 
ing" side of the business, rais- 
ing profits fro mcommissions by 
18.3 per cent to DM 1.2 bn. The 
Commerzbank result jumped by 
no less than 24.2 per cent but 


to a figure about one half that 
of Deutsche (DM664mj while 
the Dresdner figure rose by 13.2 
per cent to DM S02m. 

Second. Deutsche's dividend 
is already 24 per cent and the 
bank has just carried through 
a l-for-15 rights issue with the 
new shares eligible for the full 
1985 payout. Moreover, that 
capital increase pulled in more 
than DM lbn in funds, meaning 
that Deutsche has already met 
the tougher capital-to-lending 
ratio specified in the newly re- 
formed German credit law. 

Neither of the other two 
hanks has yet done so. though 
Dresdner is on the verge of it 
and there is a transitional 
period until 1991 before the 
ratio has to he respected in full. 
But Deutsche is now unusuaily 
well placed to pounce on new 
ness opportunities, withou: 

having to delay tor long to con- 
sider the impact on the capital- 
lending position. 

Jonathan Carr 


Sumitomo lifts threat to Sanko 


BY YOKO SHI BATA IN TOKYO 


By Wong Sulong in Kuala Lumpur 

MR DAIM ZAJNUDDIN. the 
Malaysian Finance Minister, is 
to sell half of his 40.7 per cent 
holdings in United Malayan 
Banking Corporation, the third 
largest local bank. io Raleigh 
Berhad. a publicly listed com- 
pany, which is controlled by his 
family. 

The 20 per cent stake in 
UMBC, amounting to 27.79m 
shares, plus nearly 6m ringgit 
in unsecured loan stock, is to 
be sold for 14l.7m ringgit. 

This is about the same price 
that Mr Daim paid for the 
shares a year ago. taking into 
account interest charges. Mr 
Daim purchased the 40l7 per 
cent stake from Multi-Purpose I 
Holdings for 262m ringgit. • 

The transfer of a 20 per cent , 
slake to Raleigh is seen as part ; 
of a continuing exercise by Mr' 
Daim to rationalise his exten- 1 
sive business interests following ■ 
his appointment as Finance j 
Minister tn July last year. 

It is not certain what he will j 
do with the remaining 20.7 per i 
cent of UMBC. Under new i 
directives imposed recently by i 
Bank Negara, the central bank. 1 
an individual or family is 
allowed to own not more than | 
10 per cent of a bank in the ; 
event of restructuring of its ; 
equity. Corporations can bold f 
up to a maximum of 20 per • 
cent. t 


‘ A CRISTS at Japan's Sanko 
1 Steamship was averted at the 
I week-end when Sumitomo Cor- 
poration. a trading house which 
is a major creditor, lifted its 
threat to withdraw small bulk 
carriers leased to the financially 
| Mruggling tanker operator. 

I The move follows a decision 
by the custodian working out 
Sanko's rehabilitation under 
I court protection to require the 
r company to pay half the 
I interest on chartering fees due 
1 in November and owed to Sumi- 
tomo and eight other trading 
houses. 

Sumitomo had threatened to 


withdraw 12 small bulk car- 
riers. starting with those 

returning to Japan from the 
US on December 2. unless 

Sanko paid the fees by last 
Friday. This would have 

scuttled Sanko's rehabilitation 
programme, due to be pre- 
sented to the Tokyo District 
Court in early December. 

The reconstruction pro- 

gramme calls for the extension 
of loans worth Y31bn ($153ra> 
to Sanko, of which the three 
major creditor banks — Dalwa 
Bank, the Tokai Bank, and the 
Long-Term Credit Bank of 
Japan, have pledged YZObn. 


Bur the banks and trading 
houses have been divided over 
who should shoulder the 
reminder. 

Mr Tadashi Ito. Sumitomo's 
president, said the trading 
house could not extend any 
financial assistance to Sanko 
because it believed that 
creditor banks should play a 
key role in its rehabilitation. 
Mr Susurau Abefcawa. Daiwa 
Bank's president, said on Friday 
that the bank could disburse 
additional loans to Sanko, if 
the nine trading houses co- 
operate in the reconstruction 
plan. i 


Japanese construction groups lower 


BY OUR TOKYO STAFF 

FOUR LEADING Japanese con- 
struction companies have re- 
ported lower earnings for the 
half-year to September, due 
chiefly to intensified competition 
in private sector office building 
and stagnant public sector con- 
struction. 

Tokyo is currently suffering 
from a shortage of office space, 
in part reflecting the expansion 
of foreign financial institutions. 
In view of this demand, the com- 
panies stepped up land buying 
in the Tokyo metropolitan area, 
involving heavy borrowings 
which increased their interest 
burden. 


Taisei and Obayashi see sings the private sector hut few addi- 
of recovery in orders received tional public works projects, 
in the first half, but those for Full-year profits are expected 
Nishimatsu showed a 24.2 per to be depressed by the heavy in* 


cent decline. 


wrest burden, but a recovery 


For the current half, the four is foreseen from the year start- 
expect increased orders from ing in April. 


JAPANESE CONSTRUCTION COMPANIES 
Parent company results, half-year to Sept 85 (Sept 84) 


Taisei 

Shimizu 

Obayashi 

NfsMrmtsu 


Sales 
(Ybn) 
408 (403) 
454 (419) 
388 (354) 
IIO (ITS) 


Pre-tax profits 
(Ybn) 

7.89 (1343) 
IW9 ( 13.58) 
10.04 (10.17) 
AXt (4J5) 


Net profits 
(Ybn) 
4*3 (6J8) 
5.17 (5.15) 
3.92 (4.14) 
1.80 (1.99) 


Dividends* 
(Y) 

3-5 

4.5 

3.0 


* AH dividends unchanged 


Reduced loss 
for Hudson’s 
Bay Company 

By Bernard Simon in Toronto 

HUDSON'S BAY COMPANY, 
rhe debt-burdened Canadian 
retail, real estate, and fur trad- 
ing group, reduce its losses to 
C$1 13.7m (U5$S2j»> or C$5 A3 
a share, in the nine months of 
September 30 from C$166.4m. 
or C$7.67 a share, a year 
earlier. The latest period in- 
cludes a C$3.7m gain from 
asset sales. A C$74.3 m improve- 
I ment in operating income was 
offset by an increase in interest 
charges of C$45. 6m to C$191.7m. 
Revenues rose from C83.25bn 
to C$3.5bn. 

The company, controlled by 
the Thomson family of Toronto, 
expects an improvement In 
fourth-quarter results stem- 
ming from higher earnings 
from its real estate subsidiary. 
Maryborough Properties, and 
strong Christmas retail sales. 
It points to some improvement 
in rhe troubled retail division, 
whose department stores have 
been the biggest millstone 
around Hudson's Bay's neck. 
Merchandise trading results 
have turned from a loss of 
CS65ni id a small profit of 
C£2.4m. 

Hudson's Bay announced a 
CSlOOm righis issue last month 
to strengthen its balance sheet. 
The Thomson family has said 
it intends taking up its entitle- 
ment. 


Bortowns 

ILS-DOLIAHS 

foray Industries HJ 
Cuna HJ 
halyf} 

Diafend inn 
Olympia & York: 

JP- Mown (g)Tt 
Marine Midland |h)tt 
Ajtoonmta Tf 
AJnomoto H 
Rgbar Bras, fin. fifty } 
GSR fin. Tt 
BFCE (j)0ti 
McDonald's Carp. 
PbSpMonist 
P&Sp Monts j; 

(MMABVUS DDUARS 
Montreal Tnmcoj 

NEW ZEA1AKP (RltlAAS 
Ofiwal BnSBnas t 

D-MARKS 
MMa Camara 5 j 
Hoascfa bit RtwJ 
OG Branca (e)tt 
C op en ha gen HamJdsbk 
BHF- Bank Finance 

Qrikjv Xante S 
SCN| 

Atm 0/S Fin. Carp. £ 


SWISS FRANCS 
Peopfa Express 5 
Small Bus. Fm. Japan f 
Mitsui Mring Co. *'l 
Fuumnta •‘St 
NZ Raiways Carp, (a) 
Best Bactne Co. “J 
Bongo Co. **1 
Tokyo Hotel Chain * *5 
Sankya MumMum **1 
EJB 

CoOp“ 

Daikya Xante **H 

STERLING 

Citicorp Swine* (ifitj 
ECUs 

Nano bn. At. fb)t 

EJBt 

SB J 

Writ Disney PnnL X 
City of Copenhagen £ 

FRENCH FRANCS 
PecUneyi 

LUXEMBOURG FRANCS 
fifty of SlocUtofan "*£ 
ECSC | 

GlfiLOERS 
Australia £ 

URE 
GMAC £ 

YEN 

Fujian hr. & Eat. t 
SNCFHJ 
Brigun *'£ 

ItBkko Secs. (Aria) Hi 
Nonfic Inv. Baric j 
Safe Mae fit 


NEW INTERNATIONAL BOND ISSUES 


75 1990 

25 1SS8 
BOB 2000 
300 2005 
200 1995 

ZOO 1SS7 
ZOO 2000 
60 1890 

30 1990 
160 2000 
100 1995 

270 19SS 
100 1993 

300 19B9 

200 1095 


50 1991 


150 1994 
100 1995 
300 1998 
ISO 1992 
100 1991 
120 199T 
150 1995 
ISO 1992 


500 1991 

*300 1990 

GOO 1993 

400 2001 

75ba 1990 


Wba 1995 
ZOZhn 1995 
Iflfan 1995 
12bn 1995 
20bn 1992 
2fibn 1995 


Av. in 
years 

Coupon 

tt 

5 

5tt 

5 

5tt 

IS 

(e) 

20 

tt 

10 

10tt 

12 

5bp 

15 

Vie 

5 

IStt) 

5 ' 

(5 V*) 

15 

IQtt 

10 

7Vi 


Pries Book Burner 


Nomura tot 

Sac s- (EriP W 
Morgan Guaranty 


Salomon Brothers 
Mogan Guaranty 
GSFB 

NUuiSks- Europe) 
Damn Sac*- 
Salomon Brothers 

S. G. Wsd>wg 

Stx&i Gfinerale 


UBS (Seta) 
UBS (Sacs) 


E5 1998 12 . IBtt 100 Socttte Sinfcrie 


5 18 


101 Morgan Stanley 


100 WestLB 
S9i A Deutsche Ban* 
IDS DC Bank 
185 Commerzbank 
100 BHF Bank 
100 Commerzbank 
100 Dmrtsdw Bank 

99tt Deutsche Bank 


Bpe Partes (Suisse) 

UBS 

UBS 

UBS 

Kredstbanh (Suisse) 
Crtet Suisse 
B. del Gottartto 
Swiss Voflwtonk 
B. defls Swz. ttafiana 
CrMIt Susse 
Fuji Bank (Schwab) 
UBS 


Bticmp hit. Bank 

Bantua Moaoaz 

BBL 

BBL 

Salomon Brothers 
Kmfietbaiik Int. 


Cradft Lymmsis 


BoA hit.. B. ttu. Lavoro 


100 Nomura Secs. 

101 Vi Morgan Stanley 

100 Dawn Sacs. 

101 Vi Mkfco Saca. (Empa) 

101*4 Nomura bit. 

lOltt Yoomicfir bit. (Eur) 


Offer yWd 
tt 


5.711 

9-229 * 

to.020 ft 


* Not yet priced. £ Fuat terms. •• Private placement. 5 Convertible, t Floating rata note. *6 With equity warrants. $ With band warrants. 
D Dual currency, (a) Coupon retixed et/siy ID yrs, (b) EffaraSHs to Dec. 1997. Ic) Va over 3m Libor, ram. coupon 6%. (d) lObp over 3rn 
Libor, (o) Equal to 6m Unman, (f) Va over 6m Libor, (g) Slip over 3m Libor, (h) Via over 3m Umr. first bit. payment 6 Vs annum, 
fl) 4bp over 3m Uhar. Note: Yields ara caloriatad on AffiQ basis. 


This announcement appears as a matter oT record only. 

These Notes have been sold outside Canada and the United States of America. 


This announcement appears as a matter of record only 


Mew Issue 



27fh November, 1985 


New issue 


27th November:, 1985 




Bank of Montreal Realty Inc. 

Can.$ 75,000,000 
10%% Notes due 1992 

guaranteed by 

Bank of Montreal 

M Canadian Chartered Bank I 

Issue Price 100 per cent. 


Province of New Brunswick 

(Canada) 

U.S. $75,000,000 
10 1 /! per cent. Notes due 1995 

Issue Price: percent. 


Union Bank of Switzerland (Securities) Limited 


Union Bank of Switzerland (Securities) Limited Salomon Brothers International Limited 


Amro International Limited 


Bank of Montreal 


Banque Bruxelles Lambert S. A. 


Banque Nationale de Paris 


Bankers Trust International Limited 


Chase Manhattan Capital Markets Group 



Deutsche Bank Capital Markets Limited 

Morgan Guaranty Ltd 

S. G. Warburg & Co. Limited 


Generale Bank 


Morgan Stanley International 
Wood Gundy Inc. 


Rank Leu Imcrn.iiionat Ltd 


H.mquc tntcrnnliuii.tlc a Luvcmhourc S.A. 
Dominion Securities Pi l fid J Limited 


Credit Lyonnais 
Nesbitt. Thomson Limited 


Divsditcr Bank Akticnfcscllschafi Dimnnion Securities Piificld Limited Nesbitt. Thomson Limited 

The Nikko Securities Co., (Europe) Lid. Shcursnn Lehman Brothers International Socictc Gvndralc Swiss Vulkshinlt 
Vcreim- und Wcstbank Aktionccscllsctuft WcMilcut-^hc Landcsbank GiruzenirJlc YasuJj Tru>t Europe Limited 



Deutsche Bank Capital Markets Limited 


Orion Roval Bank Limited 


S. G. Warburg & Co. Ltd. 


Banca del Goitardo 


Nesbitt. Thomson Limited 


Dominion Securities Pitfield Limited 


Swiss Bank Corporation International Limited 


Wood Gundv Inc. 


Bank Leu International Ltd 


Swiss Voiksbank 


- 1- - 
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INTL. COMPANIES & FINANCE 

Saudi Arabian Monetary Agency asks 
for reports of non-performing loans 


NEWX5SUE 
September 1989 


Thrt annixuimnml appears 

m a matter of wrt only 


BY FINN BARRE IN RIYADH 

THE SAUDI ARABIAN Monet- 
afy Agency (Sama) has re- 
quested the kingdom's banks to 
report their non-performing 
loans in an attempt to gather 
data on a growing problem. 

The extent of non-performing 
loans is estimated by some 
bankers to be as high as 25 per 
cent of total lendings. Mr 
Hammad Sayyari, governor of 
Sama, has requested that the 
banks list separately those 
loans on which no payments 


have been received for six 
months and those on which no 
payment has been received for 
a year or longer. 

The kingdom’s 11 commer- 
cial batiks have more than. 

S15bn in loans to the private 
sector, while the Government, 
through the Real Estate De- 
velopment Fund, Public Invest- 
ment Fund. Saudi Agricultural 
Bank, and Saudi Industrial 
Development -Fund, has lend- 
ings of more than $432bn. 


The Saudi commercial banks 
say that even if the percentage 
of bad loans is no larger than 
those in other markets, the 
problem is worsened by the 
absence of a legal mechanism 
for seizing collateral or other- 
wise enforcing payment. In- 
terest is forbidden by- Islamic 
law, and any debtor can go to 
court 'for protection against 
paying the interest due on a 
loan. 

Saudi banks have raised pro- 


visions for bad loans each year 
since 1982, thus dampening pro- 
fitability. 

• Arab National Bank, mean- 
while, reported profits for the 
nine months to September, as 
$44u05m, down from $54. 13m 
for the same period of 1984. Ir 
increased what it termed “vari- 
ous provisions ” to $lL83m from 
$9 ,06m 

Total assets at the end of the 
nine months were $2.64bn com- 
pared with $2.49 bn. 


Middle East survey criticises accounting 


BY DAVID LASCELLES IN LONDON 


TOO MANY Middle East finan- 
cial institutions fail to produce 
even a basic set of accounts and 
could hardly be said to have 
satisfied the needs of share- 
holders and customers, conclude 
three partners of Price Water- 
house, the accountancy firm, in 
a survey of 64 banks in the 
region. 

The best reports came from 


Middle East - owned banks 
located in countries like the 
UK and the US which have a 
regulated banking environment 
These included First American 
Bankshares. National Bank of 
Georgia, Saudi International 
Bank and TJBAF Arab Ameri- 
can Bank. The two best banks 
located in the region were 
United Bank and Gulf Inter- 


national Bank, both in Bahrain. 

But generally, banks disclose 
little about the effects of the 
regional recession on their 
business, or the size of their 
non-performing loans and loan 
loss provisions. 

The report for Middle East 


Money magazine, says: “ In 
the Middle East's hardening 
economic climate, bank lending 
is becoming less dependent on 
informal assessment of credit- 
worthiness based on reputation 
and personal contact and more 
dependent on objective assess- 1 
meat of candid financial dis- 
closure in audited annual 
reports.” 



Anglo American Corporation 
of South Africa Limited 

(Incorporated in the Republic of South Africa) 

Registration No. 01 05309 08 

INTERIM REPORT FOR THE SIX MONTHS TO SEPTEMBER 30 1985 
The following are the unaudited results of the Corporation for the six months ended September 30 1985, and 


abridged consolidated balance sheet at that date. 
INCOME STATMENT 

Six months 
ended 


Income from investments 

Trading profits 

Other net income 


30.9.85 
B million 
304.4 
223.7 
47.8 


Six months 
ended 
30.9.84 
R million 
234.7 
153.0 
33.0 


Year 
ended 
31-3.85 
R million 
545 Jl 
319.1 
115.4 


BALANCE SHEET 



575.9 

420.7 

979.6 

Interest paid on loan 
capital ...... 

112 

11.7 

23.3 

. Costs of prospecting 

30.3 

30.4 

59.0 

‘ —zs 

432 

42.1 

82. 3 

Profit before taxation ... 

533.7 

378.6 

8970 

. Taxation- ...» 

140.4 

75.8 ■ 

160.1 ' 

Profit after taxation — . 

3932 

302.8 

737-2 

Attributable to outside 
shareholders 

7L9 

54.8 

131.5 I 

Preferred dividends 

12 

L - — 

22 

1 4-5 

■ - 


57.0 

1360“ 

Group attributable profit 
— before share of re- 
tained profits of asso- 
ciated companies 

3192 

2450 

601-2 

. Retained profits of asso- 

ciated companies ...... 

1322 

102.2 

2792 

Profit before extra- 
ordinary items 

452.4 

348.0 . 

880.4 

Extraordinary items 

8.1 

33.4 

(630) 

Profit after extra- 
ordinary items 

460.5 

381.4. 

8r7.i 

Ordinary dividends ...... 

114.2 

790 

307.9 

Retained profit 

346.3 

301.6 

509.2 

Earnings — cents per 

' 1 


' - 

ordinary share 
— Excluding share of 
retained profits of 
associates 

140.0 

107R 

263.6 

— Including share of 
retained profits of 
associates 

1982 

152.6 

386.0 

Dividends — cents per 
ordinary share 

50.0 

35 0 

350 

— Final 



100.0 



At 30.9.85 

At 30.9.84 

At 31225 


R million 

R million 

R million 

Ordinary shareholders’ 
equity 

Capital and premium ... 

83.6 

76.7 

79.1 

Nan-distributable reserve 

3 0652 

2 203.1 

2754.4 

Distributable reserves ... 

2258.1 

1963.3 

2 045.4 


5 4072 

4 243.1 

4878.9 

Preferred capital and 

premium .................. 

342 

44.8 

442 


5 442.0 

4 2S7.9 

4 923.7 

Outside shareholders* In- 

teres ts in subsidiary 




companies 

6402 

522.6 

576.9 

Total shareholders* interest 

60822 

4 810.5 

5 500.6 

Deferred taxation ......... 

39L7 

299.4 

340.6 

Loan capital 

2272 

2392 

225J. 

Loans from associated 
companies and others 

1 798.9 

12172 

16342 

Other liabilities 

6212 

4372 

614.7 


91212 

7 0032 

8 3152 

Represented by: 

Investments 

5 4182 

4 330.4 

4 911.6 

Fixed assets 

15732 

1 310.5 

1476.S 

Stocks and debtors 

4912 

46X2 

4702 

Loans to associated com- 

panies and others 

55.6 

52.6 

46.1 

Deposits and cash 

1582.7 

84S.8 

1 410.1 


91212 

7 003.8 

8 315.3 

Number of ordinary 




shares in issue (mil- 

lions) 

2282 

228.0 

228.1 


Net asset value — ceots 
per ordinary share 
(after providing for 
dividend) based on the 
market value of listed 
Investments at Septem- 
ber 30 1985 and the 
directors' valuation of 
unlisted investments at 
March 31 1985 


5 383 


4 073 


4 616 


Notes: 

1. Particulars of the Group's Interests in listed associated 
companies and general investments are as follows: — 

At 30.9.85 At 30.9.84 At 31.3.85 
R million R million . R million 

Associated companies 

Market value 

Carrying value 


General Investments 

Market value 

Book cost 


Appreciation 
Outside shareholders in- 
terest therein 


9 714.2 

4 116.6 

6 707.7 
3162.9 

7 692.4 
3 610.3 

5 597.6 

35442 

4 082.1 

1 851.9 
1932 

18812 

257.6 

1984.7 

2632 

16582 

1623.7 

1720.9 

7255.9 

5 1682 

58032 

682.9 

444.2 

5232 

6 573.0 

4 724.3 

5 2792 


_ the Group's capital expenditure, which 

“■ Sm SS«f entirely to the operating subsidiaries, are as 

follows: At 30.9.85 At 30.924 At 31.3.85 

R million R million R million 

Capital expenditure for . 37.7 

period (net) 

Capital expenditure com' 
mltments t net) ■ ■ ■ ■ ’ ' ‘ , ranges in couuiis™.. * 

3 - JromVoi disclosed in the latest annual report. 

Coin me otary , t ordinary shareholders for the six 

SSSaa'SSS aiUnber SO 1985. excluding the share o£ 

ITA fin (VI 


retained profits of associated companies, was R3192 million 
(140.0 cents per sbare) representing an increase of 30 per 
cent compared with (he corresponding six months of 1984. 
Attributable profit including the share of retained profits 
of associated companies, whicb is transferred to non- 
distributable reserves, also rose by 30 per cent to R452.4 
million <198.2 cents per share). In view of the improved 
results and in order to reduce the disparity between the 
interim and final dividends, the interim dividend has been 
raised from 35c to 50c. 

Income from investments at R 304.4 million was 29.7 per 
cent higher than the comparative R234.7 million. This is 
largely attributable to increased dividends flowing from 
the Gold Mining Companies arising from the higher 
proceeds, in Rand terms, of gold sales in the first half of 
1985 reflecting the continuing weakness of the Rand in 
relation to the dollar. During that period the average gold 
price was 8310 per ounce compared with S381 in the cor- 
responding period in 1984, a drop of 18.6 per cent The 
Rand price, however, increased by 29.9 per cent from R479 
to R622 per ounce. 

The higher earnings achieved by Anglo American Coal 
Corporation Limited are the source of the improvement 
in trading profits from R153.0 million to R223.7 million 
and the concomitant increases in taxation to R140.4 million 
(R75.8 million) and in profits attributable to outside share- 
holders to R71.9 million (R542 million). 

Other net income increased by R142 million to R47.8 
million while interest paid on loan capital and prospecting 
costs were virtually unchanged. There was an improvement 
in retained profits of associated companies of R30.7 million 
to R132.9 million. The surplus for extraordinary Items fell 
to RS.l million from R33.4 million. 

The results for the year ending March 31 1986 are 
expected to show a similar improvement. 

For and on behalf of the board 

G. W. H. Relly I Directors 
J. Ogilvie Thompson i 

THE ORDINARY SHARES 

in Johannesburg or in the United Kingdom on or before 
December 20 1985. 

The effective rate of non-resident shareholders' tax is 13384 
per cent. 

The dividend is payable subject to conditions which can be 
inspected at the Johannesburg and London offices of the 
Corporation and at the offices of the Corporation's transfer 
secretaries. Consolidated Share Registrars Limited, 1st Floor, 
Edura, 40 Commissioner Street. Johannesburg 2001 (P.O. Box 
61051, Marshalltown 2107) and Hill Samuel Registrars Limited. 

6 Greencoat Place, London SWIP 1PL. 

By order of the board 
C. L. MALTBY 
Secretary 



RheirvSaar-Lux-LB 

ECU 20,000,000 
9 per cent. Notes due 1992 

ISSUED ON A FIDUCIARY BASIS 
BYBANQUE GENERALE DU LUXEMBOURG S.A. 
REPRESENTING BENEFICIAL INTERESTS IN A LOAN MADE 
BYBANQUE GENERALE DU LUXEMBOURG S.A. TO 

Landesbank Rheinland-Pfalz und Saar 
International S A Luxembourg 


Banque Generate du Luxembourg S A. 

Landesbank Rheinland-Pfalz und Saar Internationa! SA 
Generate Bank 

Kredietbank Internationa! Group 


Banque Bruxelles Lambert S A. 

Banque Paribas (Luxembourg) SA 
Bayerische Vereinsbank International SA. 

Caisse d’Epargne de I’Etat 

Banque de I*Elat - Luxembourg 

Compagnie Luxembourgeoise de la Dresdner Bank AG 

- Dresdner Bank International - 

Credit Lyonnais 

Luxembourg 

Skandinaviska Enskilda Banken (Luxembourg) S. A. 
Swiss Bank Corporation (Luxembourg) Ltd. 


Banque Internationale a Luxembourg S A 
Bayerische Landesbank International SA. 
BfG: Luxembourg Societe Anonyme 
Commerzbank International S. A. 

Credit Industriel d'Alsace et de Lorraine 

Luxembourg 

Kansallis International Bank S A 
Societe Generale Alsacienne de Banqne 

Luxembourg 

WestLB International S A 
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RECENT ISSUES 


SAC Inti, flotation 
gives £12.4m value 


SAC International, a leading overseas, three in Europe and and the group reports a strong 


design engineering group, today three in the US. 


i h fu? r J!!R5llS I" profits have risen from 


response to the offer. 


Chart 
Foulks 
on course 
for USM 


Sarasota profits 
fall as forecast 
in first six months 



EQUITIES 


gg i!“'s="s' 1985 '* 


iff +^is .'ll'll'r! 


5110 iF.P. 18.' 12 134 ,124 ■*GheshlreW*(«>6s3p . bflS-fiS 4.1 1M 
iSmp® - ;es ! 67i»ChinrtE«tn.iJ»M.* g ; - : - 


flotation on the Unlisted Securi- f26.TO0 in l^Tto fl ram ^ thS SP?“ on j t0 *?*■■* are , me ^ 
ties Market Some 4.4m shares JS; to Set c ^ D i b 2 ntecs Hl, JL Samu ^ and 
are being offered for sale at 100p f rom « ,. brok * rs . m goare GowtL 

per share, giving Ihe group a ^ v 5rt?u£™ s™. Deflh ° ES 00 December 12. 
market capitalisation of £12.4m. ® meX™the°“eS •comment 


Chart Foulks Lynch, a London' 


SACs main business Is supply- spare industry and 46 per refit 
ing design engineering services from overseas clients. 


comment 


based comDanv which runs oro- IN LINE with the forecasts in demand for oil and petro 
feiional^klon courses is loin- tbe annual report Sarasota Tech- chemical sector products In U>e 
?be USM uiS a vllue nf *** Profits fall 27 per US resulted in a weak trading 

£34rm Fiel^ne N?wsMJnS5, is «« and turnover down by 6 performance. 

86p, half „f «?• in tj. jj* months ; to to the UK n&nM. 


tl/71p -F.P: — 69 ■ 67i2Cliina«6asrn.in-™.«- sj - _ ; ■ — 

_ P FJ>: - , 21 H: 16 Do. .Warrants- -J... ** J ■_ 

*00 .F.P. 5)11122 w 4 Colorgenlnc. «L01 108 , ^ .. __ __ 

100 50 . 6/16 641*1 68 ConrLAsset*Tit.f75p ° . “ W 4j IZJB 

388 -F.P. Bill: 96 86 :*CpweM«. ~ — 00 , ; 


OS .V.P.80/I2 JOB 108 J-f Ealing C/«rtro. 5p. 103 **, 

100 ,50 1 26i2> 49** 46 ‘Carman See. lnv. i.H. na — 7.4,114 

*72 1 F.P. 89/11: 73 66 .*Glbbon Lyon* l°P- ■[ || - +a , b-J.* 2.6 5.8; 1 M) 
167 F.P. 11/19 67 60 -S-Hampden Homo 19 d +z 

55 F.P. 80/19, 54 52 IHOCO lOp^ .. §5 "J u g.O 2 JZ. 7.1- 7.4 

100 .FJ. 10/1 ;206 1 B 0 Ilna.CItyHMMr- _v-.J5 ib u 2.8 3.1 3.6 9.6 

114 |FJ*. I0/1 '113 97 CI.N((« WStlo MaMnate 3 OS *• Jffjj S-2 4-B-H.B 

$90 lFJ»., 2 a/ll 98 91 -^Martin iRwaWj lOp^ 97 - 6 . 1 1 U 

167 F.P-82/11, 72 67 j j.McUOe lOp-- --- , W |§a *.6 3.5 8.1 18.2 

160 FJ». - 1168 168 JMIHwana Brown 167 + *. on Bi# 4,7lU^ 

123 FJ08HB145 12B 3PP 10p. - t : 715.68 - 3.0-213 


_ , _ _ . - The geographical breakdown of 

tn a large number of major com- ^ directQ _ „ v tn _ SACTs turnover chows a few hie* 

names in the UK and overeeas. eariv to nS£l Sat! cups-the effects of recession in 

mosuy in the aerospace, defence Sihe tSat v^ forecast the UK and Europe, a gap be- 

and electronics industries. Custo- ofthaMim Krw w— tween projects in the US and a 
mere inc ude Boeinc. Brilish .. V 1 ?. «.4m being raised by , n 


which are being sold by the com- ? SSSKaSt TSf J^JSSSSSSL 


panv. and the other half by exist- company's business plan at the orders for instrumentation Pro- 
log shareholders. The placing duc ^ ijMprovcd in ^ 8800113 


re presen ts 26 pe r cent of the jj? “* i<h heaJth >’ ^ owth 


quarter. 

Trading profit came out at 


.... ... .... f nr the current veor u *' r tMLvyn:, a oe- eouin- im Uir jnr. i raamg prum wme uut m 

and electronics industries. Custo- Qf ^ f4 4 „ heine raised bv ^w^n projects fn the US and a ^Jhe company in its present On turnover down from £482ra £7HS.OOO (£1.05ni), to which was 

mere include Boeing. Bnlish «,e flotation £2m npt will -ww one-off contract in South Africa f orm came Into belne in 1978 t0 £454m for the electronic added Interest receivable of 

^ ^ sUn P Tov^? rCOn, ■ PleS5ey 3Dd ^^ tJSS’SjS sensor transducer and micro- 

5 tends to use the Droceeds to th ,., P ^ ,. ! f vel **“ group H _ Foulks Lynch, an accountancy computer company, taxable earn- tax charge was *302.000 

Us oilier activities Include the wipe-out bank borrovrine of achieved solid growth. Aero- correspondence college estab- w6rs £752,000 against (£4i5,000i, dividends absorbed a 

ovislon nf technical support £700.000 and provide working 5p ? ce> t0 .which SAC Is heavily n S hed more than 100 years ago. £l-04m. Earnings per lOp share same-agam £1-4.000 and there 

rvices such as fatigue analysis, caplulfor^ lipaSSon? The orientated, may be a cyclical Chart Foulks Lynch now offers fell to 2.55p f3.29p> and the was ?o preference dividend 

eject management and techni- is P alTo pTanS^^nvestS industry, but it Is at the right SSme? h«eSve reviaion. iniertm dividend was maintained 


55 F.P. 80/19. 54 
190 .FJ. lOd ;806 
114 (FJP^XOil US 
$90 IfJ».,22/11 98 
167 F.P-82/11, 72 


WY F.HJUMl, IS of I««7 +" Mi.D a.O 4.1 

$160 FJ». — 1168 168 JMIIIward Brown 167 .^ i7S a . 8 4,7il43 

i fd iAiIsim ion -qdd lOn W* . ■■ Wm * 7lm« 


Us other activities include the wipe-out bank borrowing of ac0Jeved soi, ° gnwtn. Aero- 
provision nf technical support nOQ^OQ and prorid? working space> t0 wil,ch SAC 13 heavily 
services such as fatigue analysis, capital for erpMsian. € The muS onenUted. may be a cyclical 

Eft&EEST* “ d wtmi - ^jSSETTbSlS ! Ss. dS:; 


The busirress was founded in sign (CAJO) equipment over the . . . v — ... ... _ — . „ — 

1961 by Mr Roger Smedley. the nest 12 months. diversification of its client base and legal examinations, as well as of the Hampshire-based com- 

P resent chairman and managing Some 650 000n sharp* aP *. v * lch Iias . protected it from “A" Level courses and a univer- company, says that as forecast in 

director, and two colleagues with being sold by‘tt^threefn^ncfc« adver ? e swings in the past. Ite sity law degree course. the annual statement reduced 

whom he had previously worked JS^rSl sow by con*** which are related 

as an apprentice at the Bristol Eibercen a Dutch investment ^ maiiset of which no ^ examining bodies, are con- 

Aeroplane Company. company - which t^k a U pef ducted from six colleges, in n o TWT^I 

Based in Bristol, the group cent stake in SAC in 1980/ The Ijp? fJJ on?to rim^ *5? J fe° n 5 on L Binningham, BristoL JvOfllC & JNOlJ 

now employs 633 people of whom issue will reduce Eibergens d^fnaotfoirl WithTuta^n^fi^ Nottingham Leicester and kWUV w i 

^"tt4te‘i°Su a SSl„n 6 s W0r i'E “ 2ai Per SSS?*» l ^Sl2SS?y. P 3S5 SSf whteh no”™SS«°S AN EXCEPTIONAL bad d.b, 

mfflggas eS5SgSj5f5 

■' 1 after a 40 per cent tax charge- The romnam-’s clients are Nolan Computer Services in the 


wrasMAT « o.? P 

sicn rcAm pniiirvmont mm. tha T*? e group time to pursue the courses for accounting banking I Mr R 


fell to 2.55p f3.29p) and the was no preference dividend 
interim dividend was maintained against £37,000 1^ time, leaving 


$ais -f7p. aoTia^i ifl U-rSS ^Snftp lfS .7 li li*£ 

■IS l S - .^SSKS^SS 

$128 f.P.' 20)12 175 ISO -4-WorUI of Leather .. 160 hfl ■ ■ 


Ronald Hooker, chairman 


present chairman and managing 
director, and two colleagues with 
whom he had previously worked 
as an apprentice- at the Bristol 
Aeroplane Company. 

Based in Bristol, the group 


650,0000 


‘A” Level courses end a univer- company, says that as forecast in 
l tv law decree course. the annual statement reduced 


retained profit of £326,000. cam- 

pared with £401.000. 

Mr Hooker adds that an overall 
improvement is exsecled in the 
second half. 


FIXED INTEREST STOCKS 


Rolfe & Nolan in loss 


-a *. o 

-3 ssi 
ou '5 gS 

e» -|®.- 

< a 0: 


l |S+or 


High. Low) 


87.305 £50 
9X.44S £30 


32,!, 

881, ...... 


T his Christmas 

vk asesh are in tfu 


HSJ ™ “2 “ ^re than 100 countries, 

after a 40 per cent tax charge. The company's clients are 
?" ,!«** mainly accountancy firms, nation- 


Tair and the shares seem likely 
tn open at a modest premium. 


Ifl m Infifi 87.305£SO i - , 327 B , 89HMl»llm at«* Ul. Wlfi-agLjj 

in fin io» - 17 J 1 1 fgi 5 

futures and option accounting .^ S e£I° ^im. wSmw SL* wi* — 

"STkSttp share for this ™ = 

USM-quoted company came out !**« witer* iSSBSBSSw? «4 ~ 

at lp, against earnings last time JJoo £xo 'aS-i xo5 10 f2»x JlTor I.5J Bed. ^b. lOje -... 


following the buying of four The loss per lOp share for thia 
new computers, left Rolfe & USM-quoted company came out 
Nolan Computer Services in the at lp. against earnings last time 
red in the six months to end- of 5p. As usual there is no 


alised industries, 
departments, and 


government August 1985. 
commercial Turnover improved by 7 


interim payment. Last year a 
final payment of 4p was made 


hare in the 
cost of 
caring 


GUS seeking 
soundly based 
expansion 


departments, and commercial Turnover improved by 7 per 7”~ ptfiniKn ®s.603 *25 ,10,1 . 9511 

companies y -ell „ ind^du-J «» In*_tl2»mto £IjMm K. gT5U5M»Sf 2JSSS S3MS fe} ! SS 


students. Last 

students took Chart Foulks £169.000 t£130.000) and a r^overiieadT "nTw “that ”the%ew‘ 

Ljmch-s courses. £100.000 bad debt provision the Lystem has Cn ShuS In 

Nine out of the 10 board mem- company suffered a pre-tax loss whil„ *he level of tradition^’ 

bers are accountants, as are all of £25.000. against the corapar- 
three other senior managers. In able £210.000 profit. JSSS'SsST 


servi ces is be rw?fiti ng f nm a cut I 


$100 ^10 ;30*l 101 b ‘ JO East Anglian water 

ft 00 iio so, 1 2 OH 20 Era* Water ^ £f£' iSSJJsi ?q2 ' — 

tioa ‘vto -30ii iOh lOU Do. 11,8% Red. Dei>. Suos-w., ioib 

$ 97 . 6 X 1 £25 -31/1 ■ 27i» 254, Evan* of Leeds 12* irt.Mort.Deb. — 

« F.P. i — l 162 1 161 •Gabifl Hie. PrOBi. iOJi 3 .Crw. Ln. 95-9S 168 

95.603 £25 jlOil - 25V 24VHasl*mere 10lj% 1st Mort- 2016 „ .. .j.. 254, ...... 

88.466 £30 1 24-1 [ 38R- 295* InU. 8 K. for Rec. *Dov. 2‘a J Ul. 2010 32n. ... .. 

•a dumcm .xi, i ass« 23T S .j»nd Securities lOi Deb. 2085. _2?Se + V 


in overheads now that the new 
system h3s been phased in. 


Great Universal Stores, the 
mail order group, continued to 
seek soundly-based expansion 


three other senior managers. In 
addition CFL employs 18 tutors 
and 42 other full-time staff 
members. 

Turnover has risen from £1.6m 
in 1981 to £2m last year, while 
profits over the period have 


aDie «iu.uw pronu remains static, with uncertain 

Trading profit was also lower prospects for gaining new ring 
at £244.000. against £340.000. In dealing clients, the directors say 


;9S.ee$££S -31,1 ' 2b it S3 V Land Securities' lO* Deb. 2085. .... 85Sg + * 

_ F p ■ _ lOOr! 994, Nationwide BJUg. Soc. II 17-1 IW6 I OOj, 

$98.43 £25 .21/2 25s* 24 ^Peachey PW- »S« , 5j,S , ,®!?J u 52i: lolj 

« B9.51BX40 : - • 40i« 40 *> 'Roeehaugh Greycoat li* iRMtDb 4C«t . .._ 
1 59.067. F.P. [19/4 , 40»» 39V Safeway Deop Dl*. Stewed Ln.Mll -- 40b« + 1« 

F87J85 £30 'bOA- 31, i; Sweden «Klngdompf»9Jit Ln. 2014 ^ 31^ .... 

I, Nil , - 37pm:ropmTozerKen»l^'2*Cnv£um.Prt.80p36pm . — 

(98.650 F.P. 10/1 loots »94* Veoman Inv. Tat Deb. 8015^ .. I00‘i 


the financial services division that there is increasing demand 
sales rose by 22 per cent, but from stockbrokers, banks and 


RIGHTS OFFERS 


wherever a suitable opportunity ^ wn from £130.000 to £197,000. 


profit fell as a result of higher institutions trading in financial 
overheads involved In getting its futures. 


-.I*- 
■ -v.v 


ONEOW 

£12.85 


became available. Lord Wolf son, j n the current year the directors 


i §a * Latest 
Issue I og : Re nunc. 


£8 +or 


the chairman, told the annual are forecasting profits of £325.000. 


meeting. 


^ TWODWS 

£2570 

; 1 THREE cwys 

fX#*? ®55 

ffc ' KURD** 


Pre-tax profits and earnings 
per 25p stock unit for the six 
months to September 30 1985 — 
which would be published 
shortly — were expected to show 
an improvement over the corre- 
sponding figures last year, he 
said. 


| based on an outturn of £257,000 
for the first nine months. 

At the 86p placing price the 
shares are on a prospective price- 
earnings mutilplc of 15 after a 
38 per cent tax charge- The fore* 
cast dividend yield in 4.4 per 
cent 


Lewmar little changed 


IN ITS first interim figures since The figures include the results 


joining the USM in July this of Lewmar Marine Systems Inc 
year, Lewmar has produced and Waterford Engineering, both 


results little changed compared acquired on June 1 1985. 


with the same period last year. Stated earnings per share for 




KURD** 

£51.40 


F/VEDWS 


The consolidated balance sheet 
showed stockholders* funds of 
£l.2bn. to which must be added 
the revaluation surplus on trad- 
ing properties— at March 31 I9S4 
this amounted to £290m. 

The board was considering the 
next Independent revaluation of 
properties being made In 1987-88. 


Headlam Sims 
reduction 
in first half 


In the six months to the end of this maker of yachting equip* , 
August 1985 turnover rose from ment were S.lp (4.5p) and, as ! 


price i 

E3 ■ 

< a : 

date 

High 

9 la: 

Nil 

10/1 

l>}pm 

25 | F.P. 

2/1 

54 

270 ; 

Nil 

9,1 

SOpm 

130 i 

Nil : 

_ 

34pm 

94 ; 

Nil , 

24/1 

38pm 

106 

F.P. • 

10/1 

135 

365 ! 

Nil j 



80pm 


Nil 1 

8.1 

4pm 

60 ! 

Nil . 

23/12 

4pm 

32 i 

Nil 1 

10(1 

4pm 

240 : 

Nil 1 

20/1 

4Spm 

187 1 

Nil . 

— 

36pm 


*ipm Barker & Dobson lp .. 
40 ‘Comm. Bk. Wale 


iDpm 40ptn Countryfede Props . 

■4pm 27pm Crown House- - - 

8 pm 13pm -f-Dencora. — 

.35 125 iFisher (Alberti 5p. . 

10pm 77pm Lucas Inds. £1 

4pm &*xpm d-Metal Sciences 2jp 
4pm *?pm fPivten inti. - 


£7.82m to £7.92m and pre-tax indicated at the time of the offer 
profit improved from £l.59m to for sale, there will be no interim 


37pm Samuelson Grp. 20p . 
25pm Wedgwood 


ijpm —4* 

54 

50pm 

34 pm + * 
14pm —2 
155 • .... 
80pm * 4 
3pm -'a 
**pm .. .. 
31 ; pm + 1*2 
37pm .. .. 
85pm —5 


profit improved from £1.59m to for sale, there Will be no interim Renunciation date usually last day for dealing free or atemp duty. 6 Figures 
£1.82m: however, £207,000 Of the dividend. The directors are confi- based on prospectus estimates, g Assumed dividend and yield- H Dividend 


gain was from the sale of 
short-term Investment 


dent of being able to recommend 
a final payment of L54p. 


MH A provides comfort and loving care for a 
family of 1000 elderly people in our residential - 
Homes. The figures shown here are what it costs 
for each resident, but only 1 in 2 can afford to 
support themselves in full. Yet no one is ever 
turned away or asked to leave if they cannot meet 
the cost This Christmas, MHA seeksyour help to 
bridge the gap 

Please give nowandalso remember us in pur Will. 

Some C2 million is reeded every year to guarantee 
this freedom from financial fears and to provide 
extra places m our 
residential Homes 
as well as new 
Sheltered Housing. 

METHODIST HOMES FOR THE AGED 


£64.25 


SMOttS 

£77.10 


Owe week 

£89.95 


Standard Bank 
Import and Export 
Finance Company 
Limited 
£50*000.000 

GM-VtMdnostlrgRaca Notts 4u« 1882 
UnoodttioMllrati urmnMrpmttMd 
as i» Birmnt «l pwpM nd ntew by 


Ulili 



YOUR DONATION CAN PUT NEW LIFE. INTO OLD AGE 


TO: MHA, Dept FT. FREEPOST. Londo n EQB 1NE 
I enclose my donation of |_£ 


Please send me more information about MHA 


^Epworih House. 25 City Rd. London CClVlDR. RegCMniy Nq2I£504^ 


The Standard 
Bank of 
South Africa 
Limited 

In accordance with the 
provisions ol ihe Notes notice 
■s hereby 9 ven that ihe rate of 
merest for the Wwe months 
28 th November. 1965 to 28»h 
February 1906 has been fixed 
at m per cent, and the 
interest payable ext the relevant 
■merest payment date, 28th 
February 1986. wtll be 
£149.66 per £5.000 Note. 
AaontSanlc 

Standard Chartered Merchant 
Bar* Umtted. 

London. 


Pre-tax profits of Headlam, 
Sims & Coggins fell from £92,000 
to £67,000 in the half year to 
July 31 1985, on reduced sales 
of £3.64m. against £3.9Sm. 

Following the omission of last 
year’s final, the directors say it 
would be prudent to delay a 
decision on a resumption of divi- 
dends until the full year results 
are known. Last year, the group 
incurred a pre-tax loss of 
£108,805 (£305.999 profit) and 
paid a lp interim. 

The directors report that R- 
Coegias & Sons safes and profits 
continue to be good and the year 
end results are expected to be 
satisfactory. 

Cotton Oxford sales have 
improved significantly and thfs 


Tha advcrttaamani a Issued n eomplonce with Bra regulations of Dm Gaundl ol the Stock 
Estfanpe. 

AiWca'Kxi hm b«*n Mde w tha Coui s»«* Ttw Stock Exchange (or Pie yai* o/pemisaun 
to ds* W Cm whole o » ihe «$ued share caortal ot me Company m the UnllKted SecuriMs 
MxMl ft is emphasised mu no appicanon hrc Seen nude hx these seomtas to be 
jttTVOad 10 4svng. 


end Yield based on prospectus or other official estimates for 1986. u Forecast 
otherwise indicated. 7 Issued by Tender. || Offered holders ol ordinary 
share* as ■ " rights.*’ ** Issued by way ol capitalisation. 9 Placing once. 
§$ Reintroduced. 71 Issued in connection with reorganisation merger or takeover. 
■ Allotment price. IX Dealt in under Rule 535 f3). ftp Dealt in under Rule 535 (4) 
(a), t Units comprising 5 ordinary shares end 1 warrant. 


PENDING DIVIDENDS 


7E7 


TECHNICAL COMPONENT 

|»lc 

(Irwpora/edirt England under ffieConparvesAcMSaS—fto 1949993) 
Placing by 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have, been officially notified. " Dividends to be declared 
will not necessarily be at the amounts in the column headed 
M Announcement last year." 


company has returned to profit 
Although the second half always 
produces lower sales, the direc- 
tors say a profit will be made 
over the year. 

At Carter Pocock, losses have 
been considerably reduced in the 
first half, but as sales are not yet 
at a satisfactory level, further 
action is being taken 


400.000 Ordinary Shares of 25p each 
at130p per share 


F.T. Share Information 


SHARE CAPITAL 


Th:s advertisement is issued in compliance with ihe requirements of the 
Council of The Stock Exchange 



The following security has 
been added to the Share 
Information Services: Consolida- 
ted Frelghtways (Section: Ameri- 
cans); Davidson Pearce (Paper. 
Printing. Advertising); Hanson 
Trust 5.75pc Cnv Cura Red Pf 
(Industrials): Nationwide Bldg 
Soc lllpc Bds 20/10/86 (Loans, 
Building Societies). 


Authorised 

C700.0OT 


In Ordinary Shares ol ZSp each 


Issued and ttbs 
asu«aiu*yps<i 
£550 J xia 


Business 

TochnlMi Components «s the new ho'ong company d Suw«s SiMl Fastener Urn Jed 
W*vcn manuochires a rear range ci seeaal ttwpners m nq* pvXumtfrco materials. The 
product* a>a used m nosi^e enuronmems «uch as lug* or low lemperature corrosive or 
add'd condioorw Fasteners s>e made to customers own sceofew-ons or » tne exacting 
icflurements ol vsemavonai standann. 


Bunzl pic 


LADBROKE INDEX 
U4I-1J45 (+14) 
Based on FT Index 
Teh 01-427 4411 


Aproonitittioithp enatea has been offered to Ihe Market and may be avaUMto Ihe putAc 
tnrougn the Mamet during Market noun, today. 

Fun particulars ot the Company are av»iaWe through the Ertel UnKsied Secunt^s Martel 
Servce Copies ot me Prospectus and of Luei Cams can be obtained unut 16m December 
1365 Irofn:- 


Announce- 
Dale merit Iasi 
year 

AE DSC 16 Final 2.3 

Argyll Group.. .Dae 4 Interim 2.1 
-Associated 

Newspapers — fan 9 Final 9.5 
“Avon Rubber.. .Dec 4 Final 3 
BET ...... Dec 20 Interim 2.7S 

•BOC Dec 4 Final 4.55 

‘Baker Perkins. ..Doc 12 Interim 2a 

•Bess Dec 5 Final 9 6 

■ 8 arthwick (T.) Dec 10 Final 0 25 

•Cane inds Dec 4 Interim due 

•Charter Cons.. .Dec 11 Interim 3.75 

•Chloride Dee 10 Interim due 

•Coalite Dec 4 Interim 

Dobson Park ...Dec 10 Final 3.31. 
•English Chine 

Clay... Dec 2 Final 6 
•Ferranti ..—....Dec 5 Interim 0.12 

■GEC Dec 3 Interim 1.35 

•Granada -..Dec II Final 4.1 

•Grand 

Mel tope I its n... Dec 19 Final 5.5 
•Graenall 

Whitley.. .Dec 10 Final 1.938 
•Greycoat ..—.Dec 12 Interim 0.75 

GUS -..-.Dec 6 Interim 6.25 

•habitat 

Mother-cere.. .Dec 5 Interim 2.4 
•Hanson Trust.. .Dec 6 Final 3.25 
Heslemee 

Estates.. .Deo 13 Interim 2.3 


Announce- 
ment last 
year 


Interim 2.4 
Final 3.25 


Hun flop 

Gibson... Dec 12 Interim 0.20 

•1C Gas - Dec 10 Interim 5.25 

•Inti Leisure ...Dec 12 Interim 2.0 
Land Merchant 

Securities.. .Dec 13 Interim 0.7 
•McCorquodale Dec 10 Final 3.4 

•Meyer Inti Dec 10 Interim 1 8 

•Nortros Dec 10 Interim 2.6 

•Nihrn Foods ...Dee 12 Interim 4.25 
•Pegler. 

Ha iiorsley... Dec 4 Interim 5.25 
•Pilkington 

Bros.. .Dec 12 Final 5.0 
•Polly Peck 

Inti Dec 2 Final 23 

•RHM Dec 3 Final 2.756 

Scot and New 

Breweries... Dec 17 Interim 1.9 
Slock 

Conversion. ..Dec 17 Interim 2.5 
Tare and Lyie_.D«c 12 Final 12.5 
•Tralalgar 

House. -.-.Dec 2 Final 5.3 
Vam Brews —Dec 13 Final 6 555 
Westland ...—Dec 19 Final 5.Z5 
•Wlvrhtnpton and 

Dudley Brws...Dec 9 Final 5.05 
* Board meeting intimated, t Right* 
issue since made, t Tax free. S Scrip 
issue tinea made, 7 Forecast. 


Industrial Finance and investment Coreys 
WM Coufl House mP 65 a London E 


BOARD MEETINGS 


2nd December. 1965 


Tha lollowing companies have notified Doorfonieln Gold Mining Dec 10 


dates of board meetings to the Stock Drielontein Consolidated 
Exchange. Such meetings are usually Klool Gold Mining 


(Registered in England number 358348} 


Thu advertisement is issued in compliance vrilh the requirement!: of the Council ol The Sleek Exchange. 


Issue of up to £26,100.000 of 7 per cent- Convertible 
Unsecured Loan Stock 1995/97 


Application has been granted by the Council of The Stock Exchange 
for admission of the Convertible Unsecured Loan Stock 
to the Official List 


Chart Foulks Lynch PLC 


{Incorporated In England under Ihe Companies Acts 1948 to 1967 No. 1282682) 


Lisiina Particulars relating to Bund pic and to the Convertible Unsecured Loan Stock are 
available tn the sfolisfica! services of Extel Statistical Services Limited and copies are 
available for collection irom the Company Announcements Office. The Stock Exchange, 
Throgmorton Street . London EC2P2BT up to and including 4th December. 1985 and may be 
obtained durino normal business hours on any weekday (Saturdays excepted) up to ana 
including 16ih December, 1985 irom: 


Bunzl pic. 

Friendly House, 

21-24 Chiswell Street, 
London ECIY 4UD 


S. G. Warburg 8c Co. Ltd., 
33 King William Street, 
London EC4B 9 AS 


Placing 

FIELDING, NEWSON-SMITH&CQ 

of 

1,024, 000 Ordinary Shares of 5p each at a price of 86p per share 


Share Capital 


Hoars Govett Limited. 

Heron House. 

319/325 High Holborn, 

London WC1V7PB 


Rcrvensboume Registration 
Services limited. 

Bourne House, 

34 Beckenham Road, 
PprTty n T lfrrn - Kent BR3 4TU 


Authofissri 

£250,000 


in Ordinary shares of 5p each 


Imwilttriwwttlag 
l s raid hilly paid 

£198,858 


2nd December. 


FINANCIAL TIMES STOCK INDICES 


1883 

High Low 


Since Compilation 
High Low 


Government Secs. 


Fixed Interest.., 


Ordinary. 1 14-.9 

Cold Mines 283. B 

FT Act All. Share. .. 696.53 


Chart Foulks Lynch offers full-tuna, correspondence and “linked" tuition courses of high quality at 
competitive prices. Courses are available for the examinations set by the principal Accounting 
bodies in England and Wales and those of the Banking and other related professions. In addition 
GCE “Advanced" Level courses and a University Law degree course are taught, together with 
several post qualifying courses, with tuition being carried out at the Company's six colleges. 
Application has been made to the Council of The Stock Exchange for the grant of permission todeal 
in the wholeof the issued ordinary share capital oi the Company in tha Unlisted Securities Market. A 
proportion of the shares being placed may be available to the public through the market during 
business hours today. It is emphasised that no application has been made for these securities to be 
admitted to haling. 

Particulars relating to the Company are available in the Exlel Statistical Services and copies ol the 
Prospectus maybe obtained during normal business hours on any weekday (Saturdays excepted) 
up to and including 16th December, 1985 from.; — 

Fielding, Newson-Smith & Co- 


692.64 695.04 


mft seioo 


702.06 682.04 

1455.5 1403,9 


2nd December, 1985 


31 Gresham Street, 
London EC2V 7DX. 


hsld lor the purpose of considering Ubanon Gold Mining Dec 10 

dividends. Official Indications era not Lister “ n BC a 


inoicauons era not Lister n BC 4 

available as to whether the dividends Property Holding and Inv. Tsi! d»*c 9 

ere interims or finals and tha sub. Reed Executive p ec 


divisions shown below are based 
mainly on last year's time table. 
TODAY 


UKO International 

Venterspost Gold Mining 


nil and Control. Lynton. Benjamin 


Vtehfoniein Gold Mining One 10 

Int eri ms; Brownlee. BuHelsfontetn Yellowha miner f Dec 11 

Gold Mining, Dominion Inurnationsl, Zyga! Dynamics Doc 20 

FKB. FKl Electricals. International Slg- Fj nal s_ 


Priest, TR Natural Resources Investment cl / de,d «'o (Transvaal) 


Trust. Transcontinental Services. 

Final*: Beatrix Mines. Chrysalis. 
Dundee end London Investment Trust, 
Grootvlel Proprietary Mines. Marievale 
Consolidated Mines. Potty Peck, St. 
Halana Gold Mines. StUfoatein Gold 
Mining. Telecomputing. Trafalgar 
House, West Rand Consolidated Mines. 
FUTURE DATES 
Interims — 

Deelkraal Gold Mining Dec IQ 


lierias Dec 12 

Cooper (Frederick) Dec 11 

Dally Mail and General Trust Jen 9 

Dobson Park Industries Dec 9 

Grainger Trust Dec 4 

Hardanger Properties Dec 4 

Johnson and Firth Brown Dec 9 

M and G Group j an 30 

Reliant Motor Dec 9 

Whessoe Dec 12 

t Amended. 


A 


KOREA EXCHANGE BANK 

£100,000,000 

Floating Rate Notes Due 1994 


Convertible at the option of the holders into US 
Dollar denominated floating mte notes due 1994 


In accordance with the provisions of the notes, notlc fe 
hereby given that the rate of interest has been fiSd It 
per annum for the sterling denominated notes JSthe SJi5 “ 
29th November, 1985 to 28th February i ssr ThnJff- r 
interest has been fixed at TFSnum f «?8.. ,1 j # „ af 
notes for the period 29lh November, 1985 to 29th May 

The rfltinnn imnnnt n.u.V. 1 . r._ fll “Ji ISW- 


ssss z isassBr-ssMUfe 


MANUFACTURERS HANOVER LIMITED 
AGENT BANK 


fin&l 
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Op&fi 
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The Financial Times Architecture at Work Award is one of the few prizes given by an 
organisation that has no professional interest in architecture. Now in its fourth year, it 
continues to encourage the elevation of design and environmental standards in all kinds of 
places where people work. 

Much of the strength of .the award comes from its independence - the two architect 
assessors are assisted by a prominent layman selected by the Financial Times. This year 
the architects are Richard Burton of Ahrends Burton & Koralek and Eva Jiricna of Jiricna 
Kerr Associates (the first woman architect to be an assessor) and the layman is Lord 


Gibson, a prominent businessman and currently Chairman of the National Trust. 

1985 has been another good year with over 100 entries. From an e>ctensive shortlist the 
assessors have chosen two entries that are both so distinguished that they share equally 
in this year's award. It is particularly gratifying that for the first time a major office building 
in the City of London has qualified for the award. The combination of a well designed 
office building with an almost revolutionary research centre, as joint winners, 
demonstrates how broad the range of entries has become as well as the encouraging 
spread of design excellence. 


Assessors' Report 

Schlumberger Research Centre, Cambridge 

There is no doubt that this is one of Cambridge's latest 
landmarks - the architect has transformed a difficult brief 
into a.building with a remarkable identity. 

The planning requirement to provide dose contact 
between all users of. the centre has been successfully - 
satisfied with the two research wings facing the central 
testing station and library/meeting area. 

From the environmental point of view maximum light and 
ventilation in all areas has been achieved with the additional 
benefit of interesting views between all parts of the 
building. The dual use of certain areas, like the library and 
dining area, works well and the pleasing sense of 
spaciousness is most agreeable. The use of the special 
membrane roof allows the covered plant area to be 
effectively used in the middle of a working environment. 
The jurywere concerned, however, about the maintenance 
of the deanliness of the roof membrane. ’ 

As the building has been designed to allow for expansion of 
some 50 per cent, the jury hopes that the distance from the 


carpark to the entrance can be covered or sheltered from 
East Anglian winds. The landscaping was considered to be 
inappropriately scaled for the building, as it is at present 

The jury found their visit to this building to be an exciting 
experience and were gratified that their enthusiasm is 
shared by such a discriminating client 


Architect: Michael Hopkins and Partners 
Structural Engineers: Anthony Hunt Associates 
Structural Engineers for 

the membrane and cables: Ove Amp and Partners 

Services Engineer: YRM Engineers 
Quantity. Surveyor: White and Turner 

Gient: .Schlumberger Cambridge Research Limited 
Contractor: Bovis Construction Limited 
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Assessors' Report 

1 Finsbury Avenue, London EC2 

This is a very successful example of a speculative office 
building. 

The developers have briefed their architects thoroughly and 
sensitively, and the architects have developed the atrium 
building type in an extremely satisfactory way to meet the 
brief. The exterior presents a serious, almost austere" face 
to the outside world. This will be softened and lightened in 
summer by careful planting at the higher levels. The interior 
atrium has a pleasant proportion and is well lit by an elegant 
glazed roofJighL It is a refreshing place to be in. if a little 
fussy in the detail and plantings. The use of the atrium for 
music and social events adds to its relevance. The jury felt 
that it was a pity that more use was not made of the interior 


balconies by the occupants. The building is beautifully put 
together and the use of fine materials is carried through 
with great benefit to the legibility of the building. 

It is extremely heartening to see responsible developers 
building high quality offices and employing such talented 
architects. 

Architects, Engineers and 
Quantity Surveyors: Arup Associates 

Client: Rosehaugh Greycoat Estates Limited 
Contractor: Laing Management Contracting Limited 


For illustrated Award Brochure telephone Financial Times Press Office 01-248 8000 
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BSA 

FOUNDRIES 

BSA Foundries Ltd 

BRITAINS MOST MODERN 
ZIRCON FOUNDRY 

Producing Large and Small Batches of Grey and 
SO Iron Castings by the Zircon Shell Moulding 
Process 

Advantages: 

★ MORE COMPLEX CASTINGS 

★ BETTER SURFACE FINISH 

★ REDUCED MACHINING 

★ LOWER DEFECT LEVELS 

BSA Foundries Ltd is part of the Foundries Division 
of the Manganese Bronze Group. The Group can offer 
a full casting service using various processes and 
materials. 

Contact: Bryan Duckcnfield Group Sales Director 

BSA Foundries Ltd 

Faverdale. Darlington, Co. Durham DL3 OPP 
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Balance within the 
Darlington economy 
is the key to its 
success compared 
with similar big 
North-east centres, 
helping cheat 
the worst effects 
of structural change 



the W o«t effects TalaTlH 1TI ft 

of structural change XDlOJlU. Ill 

By Nick Garnett sea of change 
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Telephone: 0325 461154 
Telex: 58388 


Darlington- home of Amdega 
Original Conservatories 

Every Amdcgi cumtrMiorv «* hand-Wli in Dari melon to our 
<*ipri 4 f VHtonio Jaient — and 1 10 ion mmitj^tanne 
enpcnnKe cnwier lhai nrrv Aiolm u a unique imtflmait. 
ctijiaif » rkpa on dimcimon iu your home. 

• OcUfvmil and rretanH" funned, f+j - - Ipevrat Oes^ns 

■ Modular coitsinijion cud um 

• WiJe ranfeof a’h <±.-v£ro and features 

■ RM-rfMti.nu cedar nooil (tames 

• AH year round karmlh 

• OoaMr ptvtaf alto 

■ Ohner cl (inr-hn 

■ Local cpfitulund <u id.be throughout UK Eat home and mm 

line. C.I.I Jnioifrieai norldord revert AH 

• Pww [rocn (cvl. VAT. foondaiions and erection) •«« foe free Mmj 

colour tmxhure 
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Amdega Umiled, Depart meal FT 11. '5, FairnUk. Oarfmglon, Co. Dutawa. DL3 OFW. 



a proven range of coatings & inks 

Swale arc established as one of the most technically advanced 
suppliers of coatings for the packaging industry. 

SWALE CHEMICALS LIMITED 

Fwcrdaic Industrial Estate. FjvcnJaJe North. Darlington. 

Co. Durham. DL30PH. Tel: 0325 460068 Telex: 58632. 


THE TOWN of Darlington is an 
economic anomaly. Its economic 
health and future is partly 
linked to the heavy metal-shap- 
ing side of manufacturing, but 
Darlington has for two decades 
cheated the worst effects of 
change in a region which has 
experienced great structural 
shifts in industry. 

During that period unemploy- 
ment has remained consistently 
lower than that of the north- 
east as a whole. It is now some 
5 per cent less than the aver- 
age for the region, which itself 
has one of the worst rates in 
Britain. 

Indeed, at the beginning of 
the recession in 1879, the town's 
unemployment rate of 6 per cent 
was little more than the national 
level. They kept pace until a 
year ago. when Darlington be- 
gan to marginally pull away, 
and now stands at 15.4 per cent. 
This compares with levels of 20 
to 25 per cent in other north- 
eastern towns historically de- 
[ pendent on manufacturing. 

Why has Darlington, with a 
population of 100,000. per- 
formed better than north-east 
districts centring on Sunder- 
land. Middlesbrough, Hartlepool 
and Tyneside? 

At first sight the town looks 
no less vulnerable than these 
similar centres. Six engineering 
companies each employ more 
than 300 people and total more 


than 4,500 workers, some operat- 
ing in markets prone to serious 
seasonal variation. All these 
activities, and that of cigarette- 
maker Rothmans Export, look 
secure in the medium term. But 
the loss of one or two could 
have an unpleasant impact on 
employment 

In the past two years manu- 
facturing sites owned by 
Phoenix Tubeman. Darlington 
Wire Mills. John Vickers. Cast- 
ings Maker and the Darlington 
railway plant foundry have 
partly or wholly closed, causing 
small jumps in unemployment. 

Creation of new jobs in small 
manufacturing business during 
the 1960s and 1970s in Darling- 
ton was also rather poor. The 
area’s intermediate development 
area status reflects its difficul- 
ties. 

The key to its comparative 
success is perhaps the balance 
within its economy, an advan- 
tage not shared by other centres 
in the north-cast, except for 
Newcastle. 

Darlington suffers from the 
branch plant syndrome— -the 
closure of production sites by 
distant parent companies with 
the onset of recession— but also 
has sizeable manufacturing em- 
ployers with headquarters in 
the town. These include steel 
re-rollers Darlington and Simp- 
son. engineers Whessoe (with 
three divisions in the townl and 
Darchem, the insulation systems 
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Hugh Houtlttge 

The dock tower and market square: a focus for Darlington, which is a market 
town and the largest shopping centre in Durham 



ing the decade. 


with rows of terraced houses however, to be able to attract 


Underpinning Darlington is built in the historic mould of a replacement companies includ- 
es role as market town for a railway centre. Yet this is only ing Cummins, which is spend- 


large and wealthy agricultural a partial idi 
area. It also lias the biggest the urban 
shopping centre in Durham fringes, 
measured in turnover. The town It has a ' 


a partial identity as it lies on ing f 13m to re-tool its diesel 
the urban area's western engine plant; Bowater, the 
fringes. cardboard container maker; 


company with expertise in the « a thriving, if small, service authority 


It has a Tory MP and local and Torrington. 


swings Ingersoll Rand, manufacturing 


nuclear industry. 
Darlington has 


centre with a civic theatre, an between Labour and Conser- bearings for heavy industry. 


larger £llm conference and sports vatives. 


Rothmans export. 


middle class than comparable 

areas in the region. Three- and the prrmtn^ of XO 


nnartprc of houses arp T5rivatt?l V north of England newspaper the uuuu j^uDuun-i^uiiium gn — -• • v. 

oS compaJ d wUli 59 per tilles - including an evening and high-speed rail line, next to the Invested heavily in Darlington. 
SateDS a » whfle. fflornin, paper. A I(M| ud close to Toessido and „fS’ 


One of its biggest assets Is. came to Darlington Jfl mb 
co mmun ications It sits on ago. has been a big employer, 
the main- London-Edinburgh . Other companies Im also 


provide 


comunt lKii£: a". nivmbolMt. .talent bo. spent Be. 5m 

25k? fn? The SfrtSS 3 sman * sign of confidence. English suffered trauma^ In the early three years ago on the largest 

Euriness/s whk* DarliS! Estates is developing smaU and W60s i? Ss? a grea? Sink of and most modern structural 

Borough Council has been pro- medium sized office suites in what was left of its railway- pl»ntln 


reducing 


noting for five years. " ^ commercial centre. . related manufacturing sector 

Nor has the town ever been Darlington is an insular town with the closures of rail engine directed, effort in the part nve 

dependent on the grouping of which feels distinct from the makers Hawthorn and Stephen- y ea fS tow ff^ s _ 
coal mining, shipbuilding and rest of the region. It lies in son and North Road Railways 

steel that have long been declin- Durham, on the boundary of -together with British Rail’s growth of maU companies. Mr 

ing as employers. It was fortun- rural North Yorkshire, but Faverdale Waggon Building -~ an , Wallis, the . industrial 

ate to attract Rothmans in the hardly feels part of the county. Works. More- than 4,000 jobs development _ officer, maintains 

mid 1970s — the biggest new job It identifies more with Tees- disappeared. dose links with companies, pro- 


manufacturing 


authority 


Darlington Is an insular town with the closures of rail engine directed effort in the past fi ve 


towards 


helping 

promoting 


mid 1970s— the biggest new job It identifies more with Tees- 
project Ln County Durham dur- side, as a manufacturing town 


Why don’t you Invest in 




Add up the industrial development 
attractions of Darlington and you’ll 
realise why it’s just got to be a better place for 
business! It’s got communications second to none. 

A Council committed to creating and maintaining 
employment. A skilful and reliable workforce with 
excellent employer relations. And first class housing, 
cultural and leisure facilities. 

Add to these the availabiiiity of fully serviced industrial sites 
from £25,000 per acre, a wide range of industrial, office and 
commercial sites and premises, varied grants, loans and 
incentives, and you’ve got to ask yourself — 
why not invest in Darlington? 


ti. -5>7* 



Allan Wallis, the borough’s industrial development officer, at an English Estates 
office development in the commercial centre 


^appeared. ’ ■ close links with companies, pro- 

The district was fortunate, vidlng information sheets on 

government money and aid and 
running a business-to-business 
conference. 

The council offers free advice 
on the eligibility .'.of schemes 
for financial assistance, mid 'will 
' pay for a consultant to examine 
schemes it considers worthwhile. 

.“We think this is a cost 
effective way of 'safeguarding 
jobs,” Mr Wallis says. 

Other agencies include the 
Darlington and South-West 
Durham Business Venture: set 
up by business in the Com- 
munity; the council-controlled 
Darlington Enterprise Associa- 
tion, which has managed a 
successful scheme to let a 
group of 27 workshops; and 
the Middlesbrough-based Tees- 
side Small Business Club. 

British Rail. Durham County 
Council, the Manpower Services 
Commission and Darlington 
have just Launched Rallside 
1 Revival, a £7m scheme to re- 
, at an English Estates claim land alongside a three- 
:entre mile stretch of the main line. 
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AMDEGA 

Victorian 

style 

conserved 

AMDEGA is a fast-growing 
Darlington company that has 
become a pace setter in pro- 
ducing conservatories, increas- 
ing its work force from 50 to 
180 In five years. 

The cedarframed conserva- 
tories are exported to Austra- 
lia and West Germany, 
and Mr Edward McGrath, its 
managing director, bas Just 
set up a dealership for North 
America. 

Its market for Vlctorian- 
style conservatories is mainly 
among the well off— customers 
include Lord Olivier. Michael 
Caine and Cleo Lane, The 
market is large enough to 
encourage the company to 
set np a second manufactur- 
ing site In Darlington this 
year. One of its few head- 
aches is the number of com- 
panies it alleges are copying 
its designs. 

Amdega was a Leeds-based 
company manufacturing 
kitchen and garage canopies 
until 1972 when It bought 
Richardson of Darlington, 
which had been building con- 
servatories since 1874 and 
specialising in big palm 
houses. Headqnarters were 
moved to Darlington, and the 
company developed slowly. 
But under Mr McGrath, 
recruited from PA Consult- 
ants. expansion has been 
rapid. 

Amdega also makes sports 
changing room furniture in- 
cluding benches, coathangers 
and shoe baskets, but the bulk 
of its £3.5m turnover and 
earnings come from the con- 
servatories. 

The company believes it has 
benefited from the rapid rise 
in house prices, in some areas 
encouraging families not to 
move but to spend money on 
their existing home. 

N. G, 


DSRM in Dadington- 
serving theJPf^T? 
world i3 M m 
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Suppliers to the wodd’s construction, 

automotive and engineering industries 
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Five times winner of the 

Queen's Award for Export Achievement 


l DARLINGTON & SIMPSON 
} ROLLING MILLSPIc 
| PO BOX 9, RISE CARRHOUSE 
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CLEVELAND BRIDGE AND WHESSOE 


BY MIKE SMITH 


Offshore prosperity hope 


TWO OF Darlington’s top 
engineering companies are 
pinning hopes for prosperity on 
developments off the shores of 
Britain. 

Cleveland Bridge, which de- 
. signs and fabricates structural 
. steelwork for power stations, 
oil rigs, bridges and flood bar- 
riers, would find a path to 
recovery if the EuroRoute con- 
- sortium wins the contract to 
build a link across the En g li sh 
channel. 

Whessoe, . designer . and 
fabricator of equipment for the 
energy industries, hopes 
that a pick up in North Sea 
works means that after 
several years of retrenchment 
at its Darlington centre it will 
be able to start recruiting 
labour within a year. 

The two companies, which 
have lost at least. 600 Jobs from 
a combined workforce of about 
2,500 in three years, have 
suffered similar problems. Con- 
struction work has slowed in 
the UK and competition from 
overseas companies, particularly 
Japanese and Korean, has 
intensified. 

The challenge from abroad 
was highlighted this year when 
a Japanese-led consortium won 
We contract for the Bosphorus 
Bridge. Cleveland Bridge 
believes it put in a competitive 
offer for building the bridge but 
the consortium of which it was 
a part made a higher 
tender than the winner for the 
whole project including road- 
works. The Japanese also pro- 
vided Turkey with an attractive 
loan. 


British anger over Japan’s 
"predatory financing” led to 
hopes that the winning con- 
sortium might soften the blow 
by passing on some bridge 
work. These hopes have not 
materialised. 

Failure to win the Bospbonzs 
contract was a blow to Cleve- 
land Bridge, which is part of 
Cleveland Redpath Engineering, 
itself a member of the Trafal- 
gar House group. 

But apart from this disap- 
pointment it has come through 
the recession relatively well. 
This is largely because of 
involvement with large projects 
like the Castle Peak B power 
station in Hong Kong, which 
. took 22,000 tons of steel — two- 
third of the company’s annual 
output. 

As work on these projects 
ends, however, nothing com pa r- 
able has come to fill the gap. So 
Cleveland Bridge’s plant, buOt 
only three years ago at a cost of 
£26 m, is running at 75 per cent 
of capacity. In the last year it 
has cut Its workforce by about 
. 25 per cent to 740. 

Mr Ernie Blower, . general 
manager, says the company has 
responded by making itself 
more flexible. "The facilities 
here were built for the heavy 
end of the industry like bridge 
work," he says. 

“We have tried to line our- 
selves up more for the changed 
market. We are looking more 
closely at the lighter projects in 
the UK.” 

An example is the Broadgate 
office building going up on the 
northern fringe of the City of 


London. 

Three orders worth £&5m 
have come in recent months for 
the Tern oilfield platform, the 
extension of a Dover ferry ter- 
minal and the Barking viaduct 
on the A40& The contracts 
Involve 5,800 tons of steeL 
These would be dwarfed, how- 
ever, by orders the company 
would secure if EuroRoute wins 
the contract to build its £5.9bn 
bridge and tunnel scheme 
between the UK and France. 

Most of the components 
would be made in depressed 
areas such as Scotland and the 
North-east Trafalgar House is 
one of the main forces in the 
consortium, so . Cleveland 
Bridge would benefit 
Success would probably mean 
construction beginning in 1987. 
In the meantime, Cleveland 
Bridge Is competing for con- 
tracts including a tunnel for 
Hong Kong — again in the teeth 
of overseas competition. - 
The problems posed for 
Cleveland Bridge by foreign 
companies are well understood 
at Whessoe, where Mr Ron 
Bishop, managing director, is 
finding it difficult if not impos- 
sible, to beat the Japanese and 
Koreans in some circumstances. 

“ We try to find out first what 
export finance is available for 
a contract If the Japanese are 
supporting their companies and 
we know there is no prospect 
of support from the British, we 
are on a hiding to nothing.” 

Overseas contracts which 
Whessoe has won in recent 
years include work on the 
Victoria Dam in Sri Lanka, now 
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New gantry milling and drilling machine at Whessoe, 
which designs and makes energy industry equipment 


completed, and on the Mrica 
hydro-electric scheme in 
Indonesia, 

In the UK, the company’s 
largest involvement has been 
in the nuclear power industry. 
Its most recent work was con- 
struction and installation of the 
last big gas baffle assemblies 
and vault liner roofs for the 
Heysham and Torn ess power 
stations. It has also been active 
in North Sea oil platform con- 
struction. 

But pre-tax profits fell to 
£4.1 m on reduced turnover of 
£99.7m in the financial year to 
September last year. 

Whessoe's high-pressure pipe- 
work division, centred on its 
Alton subsidiary in Derby, and 
its computer software division 


DARLINGTON & SIMPSON ROLLING MILLS 


in Darlington, remained rela- 
tively buoyant. But heavy 
engineering, based next to the 
group's headquarters in Darling- 
ton, suffered badly and in the 
last two years has cut its work- 
force by about a half to 400. 

The company forecasts 
improved results this year and 
Mr Bishop says the worst is 
over. This is partly because he 
expects orders If the Size well 
nuclear power station is given 
the go-ahead but mostly because 
of the ' contracts he expects to 
win in the North Sea. 

“ We expect offshore business 
to be good for five years,” be 
says. “ The trend towards 
smaller fields will be offset by 
the fact that they require more 
equipment per barreL” 


BY MIKE SMITH 



Flourishing as others fail 


One of the automatic guide vehicles whieh will run 
on electronic floor tracRs at rebuilt Cummins engine 
production line 


CUMMINS 


ON THE day Prime Minister 
Margaret Thatcher wqn the 
1979 general election. Mr John 
Carter took over as managing 
director of Darlington and 
Simpson Bolling Mills. Judge- 
ments on Britain’s performance 
since then vary; that of DSRM 
is less debatable. 

Many companies in the steel 
industry have floundered but 
the Darlington company has 
flourished. In the last financial 
year it increased exports by 60 
per cent and made record pro- 
fits of £5 ,3m on a turnover of 
£38 Km. The company, which 
makes special steel profiles, is 
poised for expansion, and Mr 
Carter is- confident that sales 
will almost triple to £100m by 
the end of the next financial 
year. 

It also won its fifth Queen's 
Award to Industry in 1983. 

Growth has not been achieved 
without pain. The company, 
owned jointly by. British Steel 
Corporation and the Norcros 
industrial conglomerate, siif- 
ered reduced profits, in the early 
1980s as it restructured. It 
reduced its workforce by nearly 
a third to 650. 

Mr Carter says the changes 
were essential. In the late 


BY NICK GARNETT 


£13.5m commitment to future 


1970s the company came up 
against Increasing international 
competition and faced substitu- 
tion of its products by materials 
like aluminium and PVC. 

“ The company was labour 
intensive. Its buildings were old 
and Its technology outdated. It 
needed a change of direction,” 
Mr Carter says. 

In the last five years the 
company has spent about £9m 
to computerise roll design and 
turning, and to automate rolling 
processes. All the money, plus 
that for extensive remodernis- 
ing of plant and buildings and 
landscaping of the factory com- 
plex, has. come from profits. 

Almost SO per cent of output 
is exported by the 50-year-old 
company. In the early 1980s It 
foresaw the rise in the value 
of the dollar and . decided 
to make as many sales In dollar 
terms as it could. Today about 
half the orders are dollar- 
de nominated and the North 
American market is its largest, 
taking 42 per cent of sales. 

An aggressive sales drive has 
also been mounted ~xh the 
Middle East, which accounts for 
17 per cent of turnover, and 
the Far East (12 per cent). 

! Within the next few months 
the company will open a repre- 
sentative office in Hong Kong 
to add to those in Antwerp 
and Singapore and the sub- 
sidiary company it set up in 
1981 in Houston, Texas. This 
will provide a springboard for 


China, which doubled purchases 
from the company last year to 
£2m and is expected to do so 
again this year. 

To achieve its ambitious 
target of a £100m annual turn- 
over by March 1987, DSRM 
expects to increase output and 
product range and to go on the 
acquisition traiL 

Until recently DSRM made 
parts of finished products. For 
example, it rolls the metal 
shapes for window frames but 
does not weld them together; 1 
it makes the rim base for com- 
mercial vehicle wheels but 
assembly is left to other com- 
pares. ' • 

Earlier this year, however, 
DSRM bought John Tinsley, a 
Darlington steel fabricating and 
engineering company with a 
workforce of .60 and an annual 
turnover of about £1.5m. Now 
the Tinsley works, a mile away 
from the DSRM complex, makes 
40 ft goods trailers using joists 
made by its parent company. 

Similar thinking can be 
expected in other acquisitions 
the company is planning, 
although it has ruled out manu- 
facture of window frames and 
wheels because it does not want 
to compete with the companies 
it supplies, including Crittall 
Construction, the windows 
specialist, also part of the Nor- 
cros group. 

The philosophy will be to 
balance the business by expand- 
ing in steel and engineering. 


THE ASSEMBLY area and 
workshop at Cummins’ main 
production buildi n g in Darling- 
ton are in the middle of a 
£ 13.5m transformation which 
the company says will give the 
plant the most advanced diesel 
engine assembly line in 
Europe. 

The changes, which include 
the introduction of 26 auto- 
matic guidance vehicles trans- 
porting engines during 
assembly on an electronic floor 
track, are being made to take 
the advanced. B series engine 
due on stream in March. 

Darlington will be one of 


three plants In the US com- 
pany's international production 
network building the three, 
four and six-litre B series and 
will be the sole supplier in 
Europe. 

11 We are confirming Cum- 
mins' 'commitment to retaining 
a manufacturing presence in 
. Darlington,” says Hr Terry 
Hogg, manager of the operation. 

However, Darlington will no 
longer be an integrated plant 
For the small V, 150 to 250 hp, 
6.2 litre engine the site has 
been building since the mid 
1960s, the workshop machined 
almost every component except 



> • serving industry with specialist 
'%■ engineering equipment 
John Tinsley limited 
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a nwmber of the DSRM Group 


the crankshaft The new 
generation of 50 to 185 hp . 
engines will be assembled only 
and not fully manufactured at 
Darlington. 

Many components, including 
the block, will come from the 
Consolidated Diesel Corpora- 
tion's Rocky Mountain plant in 
North Carolina, a joint venture 
between Cummins and tractor- 
builder J. L Case which has 
been building the B. series for 
more than two years. 

Mr Hogg says the machining 
workshop used in the manufac- 
ture of the small V is being 
consolidated into the new as- 
sembly area but the plant will 
begin component manufactur- 
ing on a small scale for the 
new engine next year. 

Cummins employs 1,260 
people in Darlington against a 
peak of 2,700 four years ago. 
The company says future 
employment will remain rela- 
tively stable. 

It has two operations si de-by- 
side in the town, housed in 
buildings erected in the early 
1860s but still looking up-to- 
date. One is a plant manufac- 
turing pumps, injectors and 
compressors for engines pro- 
duced at Shotis in Scotland and 
Daventry in the Midlands. 

Some of the 140 fuel sets pro- 
duced on average each day are 
exported to the US. The plant 
also makes fuel equipment for 
the small V engine but will not 
do so for the new B series. The 
company says the plant will 
remain in Darlington as a fuel 
system producer for other en- 
gines. 

The main business is engine 
assembly. The new assembly 
operation trill have a capacity 
of more than 40,000 engines a 
year, about 20 per cent higher 
than for the small V, assembly 
aod testing of which will con- 
tinue in truncated form. Cum- 
mins says the assembly oper- 
ation could be raised to 70,000. 

J. L Case will take a third of 
output and Darlington will also 
be selling kits of the engine to 
a licensee in Turkey for Britisb 
Ley land derived vehicles as- 
sembled there. 
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e A happy event takes place mid-1986 
at Darlington. 

A new range of advanced diesel 
•^0 engines will come into the world. 

I | The T3' series, Cummins 

rl^ new 56-180 bhp highly fuel-efficient, 
I I computer-designed engines. 
ptBL JHL Engines that will take 
1 Cummins for the first time inro the European 
medium horsepower market 

TTieTJseries will compliment Cummins UK- 
built, high-horsepower engines currently operating 
throughout the world. 

In feet, over 70 per cent of our production 
^ goes overseas to power trucks, buses, construc- 
B tion and mining equipment, marine craft and 
^ generating plant 

Cummins Darlington, where the ‘B’ series 
will be produced, is presently undergoing a £13-5 
I million investment. 

. When complete, Darlington will be the most 

modem diesel engine manufecturing facility 
of its type in Europe. 

It will have the latest in advanced production 
equipment and techniques. 

All to ensure that “Bengines will beproduced 
to the exacting quality; cost and delivery standards 
that customers associate with Cummins. 

The ‘B’series from Darlington-born to lead. 





Cummins Engine Company Limited, 

46-50 Coombe Road, New Malden, Surrey KT3 4QL 
Telephone 01-949 617L Telex: 58643. 


fpedom. (tbcnCinston ) JumiieA 


This is a large and fully serviced industrial complex of over 100 
acres with excellent manufacturing and warehousing facilities. 

There are buildings of approximately 100,000 sq ft in total avail- 
able for leasing with immediate occupation. 

There is also a 34-acre “Greenfield” adjacent which is zoned for 
industrial development 


Genuine enquiries only please to: 

ESTATES DIRECTOR, 

PATONS ESTATES (DARLINGTON) LTD., 

PO BOX, DARLINGTON CO. DURHAM DL1 1RW 

Telex 58537 Patons G. Telephone Darlington 486486 
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For today's energy related industries, Whessoe has the 
technical and human resources to meet the most exacting 
requirements. 

Recent substantial Investment in factory refurbishment 
provides new and expanded facilities. Capability covers design 
validation and feasibility studies, the fabneahon and 
construction of large items of capital plant using the most 
up-to-date methods and machinery embracing the most 
Stringent quality assurance practices. 

Large and complex fabrications supplied include pressure 


vessels, liquefied gasstorage plant large scale fabrications 
associated with offshore structures and specialist components 
for die process and nuclear industries. The latter includes steel 
linings for reactor vessels and containment vessels, high 
Irtegnty structures for reactor primary cireuitsand equipment 
for fie manufacture and re-processing of nuctearfuef. 


An avhouse computing capability embracing CAD/CAM/CAE 
has been developed into one of the North's largest computer 
centres and san international leader in the development of 
engineering and specialist databank software. 

An advanced range of electronic data acquisition systems has 
also been developed and marfceted,ori'an international basis. 
Keepingahead of changing needsand newtechnologies is part 
of a continuing story of development for Whessoe - established 
in Dadington nearty 200 years ago and longone of the largest 
and most experienced beavy engineering concerns. 




Whessoe PLC, Brinkbum Road, Darlington, DL3 6DS, Co. Durham, England Tel: 0325-460188 Telex; 58681 Fax: 0325-84884 











L. Messel & Co 


are pleased to announce 
the arrival of 

Mrs Lesley Powell 
Keith Williamson 
Anthony Woods 

to increase our commitment 
to the 

London Traded Options Market, 
with effect from 
Monday, 

December 2nd 


L. Messel & Co. 


MEMBERS OF THE STOCK EXCHANGE 
P.O. Box No. 521, 1 Finsbury Avenue, London ec 2 m 2 qe 

Telephone 01-377 ouj.Teux 6814.137 (Dealers) 883004 (Office) 
1~DJL Box a j*. P.O. Exchange Post 347- Fax: 01-247 8278 (G 3 /G 2 ) 


CIRCULAR OF THE CENTRAL BANK OF 
NIGERIA DATED 107H APRIL 7984 


APPLICABLE FOREIGN EXCHANGE RATES 
FOR ANTICIPATED NOTE ISSUE 
ON OR ABOUT 9TH DECEMBER 1985 


N.B. THIS ANNOUNCEMENT ONLY RELATES TO CONFIRMA- 
TIONS OF ELIGIBLE DEBT RESULTING FROM NOTIFICATIONS 
ISSUED ON BEHALF OF THE CENTRAL BANK OF NIGERIA ON 
THE29TH NOVEMBER 1985. 


The spot rates of exchange quoted by The Chase Manhattan 
Bank. N.A. for the purchase of U.S. Dollars with each of the fol- 


Bank, N.A. for the purchase of U.S. Dollars with each of the fol- 
lowing currencies in the London Foreign Exchange Market at or 
about 11.00 a.m. (London time) on 29th November 1985 and 


which will be applied in calculating the U.S. Dollar equivalent of 
confirmed claims owing in other foreign currencies for the pur- 
poses of any Notes to be issued on or about 9th December 1985 
are as follows: 


Austrian Schillings — 

Belgian Franc 

Canadian Dollar 

Deutsche Mark 

French Franc ............ 

Indian Rupee ......... 

Italian Lire ............... 

Japanese Yen — 


- 17.64 
... 51.13 
... 1.3788 
... 2.5135 
... 7.6675 
_ 12.06 


Kenya Shillings 16.17 

Netheriand Guilder . 2.8260 

Norwegian Kroner — . 7.5740 

Pound Sterling .... - 0.6739 

Singapore Dollar 2.0950 

Spanish Peseta ........... 15520 


„ 1705.00 Swedish Kroner 7.6450 


Swiss Franc ...... — . 2.08 


The date anticipated for issue of Notes is subject to alteration. 


This announcement is subject to the terms and conditions of the 
circular. 


By: The Chase Manhattan Bank. N.A. 
as Reconciliation Bank 
for 

7he Central Bank of Nigeria 


CHASE 


ERSKINE 
HOUSE 
C 






Business in Parliament this week 


Financial Times Monday December 2 19 

BUSINESSMAN’S DIARY 

OK TRADE FAIRS AMD EXHIBITIONS 


TODAY 

Commons— Dockyard Services 
Bill. Second Reading. Debate 
on a motion on the EEC Sugar 
Regime and Stanch Production 
refunds. 

Lords— Shops Bill, Second 
Reading. 

Select Committees — Home 
Affairs : Rue Relations and 
Immigration Subcommittee — 
Subject : Immigration from the 
Indian sub-continent. Witness: 
Joint Council for the Welfare 
of Immigrants (Room 6, 4.15 
pm). Public Accounts Sub 
ject ; Nursing Manpower. Wit- 
nesses : Mr Victor Paige, 
DHSS; Mr Wynn-Owen. Welsh 
Office; Mr W. K. Reid. CB, 
Scottish Home and Health 
Department (Room 16, 4.45 
pm). 

TOMORROW 

Commons — Opposition Day. 
until about 7 pm debate on the 
problems of the Northern 
Region. Afterwards, debate on 
the Silentnight Dispute. 
Motions on the National Film 
Finance Corporation (Dissolu- 
tion) Order and the National 
Film Finance (Transfer of 
Assets and Liabilities) Order. 

Lords — Debate on the 
Report of the Select Committee 


on Overseas Trade. 

Select Committees — Educa- 
tion, Science and the Arts — 
Subject : Achievement in 

Primary Schools. Witnesses : 
Standard Committee on the 
Education and Training of 
Teachers in the Public Sector; 
the Universities Council for 
the Education of Teachers 
(Room 15. 10.30 am). Parlia- 
mentary Commissioner for 
Administration — Subject : 
Reports of the Health Service 
Commissioner for 1984-85. Wit- 
nesses: Brent Health Autho- 
rity; Paddington and North 
Kensington Health Authority 
(Room 5, 4.30 pm). Committee 
on a Private Bill — Felixstowe 
Dock and Railway Bill (Room 
11, 11 am). 


mic situation in Uganda, with Witness : Sports Council 

particular reference to human (Room 20, 4.30 pm). Cora nut 
rights. tee on a Private Bill — Felix- 

„ . „ . _.. . . stowe Dock and Railway (Room 

Select Committees: Welsh 1030 , m) 

{fairs — Subject: Tourism in u ; . . 

ales. Witnesses British THURSDAY | Holiday 

wrist Authority; British Commons — Second Reading | ^8® 417J) 

)tel$ Restaurants and Caterers of the Education (Amendment) 


Affairs — Subject: Tourism in 
Wales. Witnesses British 
Tourist Authority; British 
Hotels Restaurants and Caterers 


FINANCIAL DIARY FOR THE WEEK 


Hie following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The subdivisions shown below are based mainly on last 
year’s timetable. 


TODAY 

COMPANY MEETINGS 

Browns rcitarlie) Car Part Centres. Queen* 
Hotel. City Souar«. Leeds. 12 SO 
Paterson Zocnoms. Piccadilly Hotel. Man. 

cheater. 12.00 

Pressac HkJat. Pott Heote. Bosxocks Lane. 
Sandlacre. Nottmgnam. 2.00 


BOARD MEETINGS 

Finals; 

Beatrix Mines 
Chrysalis 

Dundee a-sl London In* Ttt 
Grootvlct Proprietary Mines 
Mariesale Consolidated Mines 
Polly Peck 

Sr Helena Cold Mines 
StlHonteln Gold Mining 


west Rend Consolidated Mines 
Interims: 

Brownlee 

Bdffdslontein Gold Minina 

Dominion Intel 

FKB 

FKI electricals 
Lvnton Hldgs 
Priest <8 mum In) 

TR Natural Resources Inv Tit 
Transcontinental Services 


South Staffordshire Water d.9oc Class A 
IASs. 4.9nc Clan B 2A5n. d.9oc 
Class C 2.A50. 3.50C 179p 
to ind and Gen Tit 1.4p 
TR Trustees Corp 4i,pc Cum PI 1-575n 
TWeoftone Rental* 2.5* 

Throgmorton Securer! Growth T*t 2.75* 
Tod <W. and J.J I.eso 
UEI 2D 

Union Carbide Corn 8 Sets 
Western Mining Cor* Hides Acts 
Wiggins Teapn 6<*sc 2nd Db 1981-26 
Mm 

TOMORROW 
COMPANY MEETINGS — - 
Bryant Hldgs. Cranmorc Hogsr. Craiw 
more Boulevard. Shirley. Solihull. 12 . do 
K lark-Tehnlk. Slone Manor Hotel. Nr 
Kidderminster. Worotsterehlre. 12.00 
New Australia Imr Tic. 4. Melville 
Crescent. Edinburgh. 12.30 
BOARD MEETINGS — 

Fl—tjl 
Leeds Group 
Ranks Hovtt MCOOUMII 
Trafalgar House 

Atkins Bros (Hosiery) 

Birmingham Mint 


DIVIDEND & I Mt E REST PAYMENTS — 
Access Satellite Intel z* 

American Brands 97. Sets 

Ashdown Inv T*t H*c Cum Pf 1.22SO 

BAT Inos 121. pc Un Ln 2003-08 6'aK. 

Fltg Rate Can Nts 1986-90 6.32950 
Canning (w.1 1.1 So 

Casket <s > (HUB*) 1-8* 

Continental and ind Tst SUpc Cum PC 
1.9280 

Crnda Intel So 

Du port 0 Bp 

Easerch Coro aocts 
Eritn 1.1 p 
Ford Motor 70Cts 
Fothereili and Harvey 2-7 So 
Garten £ng 1 * 

Horne Bros 7 pc Cum PI 2.45p. 71tPC Ua 
Ln tSSS-2000 3 'aoc 
Inco Sets 


CH lndls. 

GEC 

Hall (Matthew) 

Ininl Signal and Control 
Israel (Jack U 

Platon irrml 

Toot hi II (ft. W.) 

DIVIDEND a, INTEREST PAYMENTS — 
Anglo American Inv Tst 48.74746* 

Blltou (Percy) 4p. ACC 0.1* 

FAI Insurances llcti 
Itzttocw iohpten I.So 
Marlborough Property Hides 022Sn 


Minerals and Resources Cor* 1 1.299430 
HftC Intel Income Fd Pm Red Pr S4ctS 


RBC Intel income Fd Ptg Red Pr 

Ramus Hldgs 3.7So 

Scottish Mortgage and Trt Up 


Tetevlslon Scute 


LaTrd Group 24* 

Lake View Inv Tst 10 

Lamont Hides 1.2p 

Legal and Gcoeral lio 

Malawi Railways 3'jpc 1st Db 1 Use 


Midland Intel Pin Serv Blrpe Gtd Bdl 1986 
«H*C 

Ov.ro Owen 125* 

Pacific Sates Organisation Zo 
Paterson Zoctonl* 4 .35*. A 4.3SO 
KMC Group 4.6p 
Raine Inna o.SSp 

Reed (Austin) GroUD I.So. A NV I.So 
Rlckmansworth Water 3.SPC COnt 1.7SO 
Rooerts. Adlard ZO 
Ruo £3 cam Hldgs So 


Scott and Rohenaon o.9n 
Scottish Television A NV Z4p 
Sirdar 2.80 


WEDNESDAY DECEMBER 4 

COMPANY MEETINGS 

Allied London Properties. Inn on tee 
Park. HamHton Place, Par* Lane. 12.00 
Kalamaaoo. NorthAeld. Birmingham. 1 1 Jo 
Medmlnswr. 3. Whitman Close. SW, 11.30 
HOARD MEETINGS— 

Finale, 

Avon Rubber 
■oc 

Grainger Trust 
Hardanaer Properties 
Hpimvs and MarchanC 
Inter! aw; 

Allied Conoids 
Cape Ind* 

Coalite 

Davis .(Godlrey) 

EOT rtf Comot. Inv Tit . 

Feedback 

Oe- Rosen 

Geevor Tin Mines 

Joseph (Leoeoloi 

Lister 

Meant* lew Estates ' 1 

PWS Intel 
P eg ler -Hitters lev 

Rooertian Reieanrh I 

Salvesen f Christian) 


DIVIDEND A INTEREST PAYMENTS — 
BFG Finance Fltg Rate M» 1996 1208.54 
Bryant Hldgs Z.Zp 


Cltv or Oxford Inv Tat 2.9p 
European Asian Capital Gtd Fits Rate 
NCS 1987 8429.73 . _ 

Gerrard an* National So 
Lille* hall Co (The) 0.75p 
Local Authority lOl* Bds 4.12.85 SljsPC 
onshore Mining Gtd Fltg Rate Nts 1991 
S422.5S 

Parry Grono 1.650 
Presses Hldgs 1.5* 

THURSDAY DECEMBER S 
COMPANY MEETINGS — 

Beckman lA.l. HI-113. Great Portland 

Street. W. 12.00 . . 

Five Oaks Inv*, Association of Certttrd 


ThG advertisement complies wilii Ihc lemnremens of the Council ol The Sock Exchange 


1 rrvsi 


Sydkraft Aktiebolag 

(incorporated in Sweden with limited kabitity) 


DKK 300,000,000 
9% per cent Notes due 1992 


Enskilda Securities 

Skandlnavlska Enskilda Limited 


Privatbanken A/S 


i ici.ru> „-**,*-. .im miniinn in in* Notes and the Company are available in the statistical service of Bttei Statistical Services Limited ana may be 


Cazenove&Co. 

12 Tokenhouse Yard 
London EC2R7AN. 


The Chase Manhattan Bank, N JL 
Woolgate House, Coleman Street 
London EC2P2HD. 


2 nd December. 1985 


Association (Boom IB, 10-30 sill. Motion on tbe Police and 


am). Energy — Subject: Regu- 
lation of the gas industry. Wit- 
nesses: Shell. Britoil, Brindex 
(Boom 8, 11 am). Treasury and 

Civil Service Sub-Committee — 


Criminal Evidence Act 1984 
(Codes of Practice) (No. 1) 

Order. | International 

Lords — Okehampton Bypass I 658) 
(Confirmation of Orders) Bill, { December 33 


Current Investment Exhibition 

World Travel Market Exhibition T^and lb 

(01-643 8040) (until ^ ^Conference Centre 

pSfday and Travel Fair (021- TnveSeS^ScS 

780 4171) NEC, Btanlugliam “•jJKll Olyapta 

H^Qgate^nternationaJ Toy Fair Utilization 

(01-228 8653) Harrogate jgjgg"^ Conference (01- 





■XSSurn — ; » »>„, 

Sfss- "ejss £rJsr~stst 


Subject : Civil Servants and Consideration on ReporL Sup- 
niniSBm: Duties and respon- piemeutaiy ‘Benefit (Resources) 


sibilities. Witness : To be an- Amendment (No. 3) RegzJa- 
nounced (Room 6. 4 pm). Home tioils 1985 Motion for Approval. 


Earls Court 


Affairs — Subject: Misuse of 
Hard Drugs. Witness: Metro- 
politan Police (Room 5, 4.15 


Select Committees: Agricul 
t lire— Subject: Disposal and 


OVERSEAS TRADE FAIRS 




January 6-9 


WEDNESDAY 

Commons— European Com- 
munities (Spanish and Portu- 
guese Accession) Bill. Re- 
maining stages of the Northern 
Ireland (Loans) Bill. Opposed 
Private business after 7 pm. 

Lords— Debate on the needs 

of the mentally ill and mentally 
handicapped, with special 
reference to community care. 
Unstarred question on the 
Government’s attitude towards 
the present political and econo- 


pm). Public Accounts - Sub- Storage of Cereal Surpluses, \fgmt p ea dvto-Wear International Hotel and Catering 

ject: Housing Association Witnesses: National Farmers- AufutM/Wmter^ ReadygWear Trade Fair - 

r.rontc- TWonrA school Of Union: Small Farmers’ Assorna- j Fair PORTEX^jtt ^ 0RecaV A t 0i-437 2175) ^ 


Grants: Defence School of Union; Small Farmers’ Associa 
Music. Witnesses: Sir Peter tion. (Room 16. 10.45 am). 


Harrop KCB. Department of the Defence— Subject: The implies- December £5 j-mnarv 7-9 

Environment; The Housing Cor- tion for the UK of strategic oil and Gas Conference and gJJJ-fen. Communications and 

poration. Sir Clive Whitmore, defence. Witness: Rt Hon Mr Exhibition — ASCOPE (01-486 SuSfSss Equi pment Exhibition 

KCB. evo Ministry of Defence Michael Heseltine, Defence 1951) Kuala Immpor jjjfo / SOUTHWEST (01-891 


KCB. CVO Ministry of Defence Michael Hesemne, ar, ueience jwaij ivuaia i—i-™ _ rLrpn / SOUTHWEST tui-cw { * - I 

(Room 16. 4.15 pm). Social Ser- Secretary. (Room 16. 4.15 pm). Member 7-12 5051) DaUas inf?! 

vices — Subject: Prison Medl- Committee on a Private Bill international New Computer January 9-14 1 

SSS T£2£T,l& t .& *** *■ Te^nologr ahlbiaon - COM- £f en S,„.al U*i.Ung Show (01- * r <: 


College of Psychiatrists; Royal 
College of General Practitioners; 
Royal College of Nursing (Room 
21. 4.15 pm). Environment — 
Subject : Financing of Sport : 


(Room 11, 10.30 am). 

FRIDAY 


FUTER CHINA (01-486 1951) 439 3964 ) 

Bei,tae January 11-10 


Commons — Private Members’ f December 12-15 


Motions. 


Machines and Equipment Exhibi- 236 0911) 


International Caravan, Motor and 
Operated Tourism Exhibition — s^ttgart 


tion— COIN-OP (01-734 72S2) 


Brito nnii Security Grow*. Charing Crms 
Hotel. Strand. WC 12.00 
Eltco Hldgs. Irotitute of Directors Bull. 

mi Ccncro. 116. Pall Mall. SW. 12.00 
Halstead (Jamas) Group. Piccadilly Hotel. 
MancJi aster. 12.00 


Intel lacama Property 24cts 
Kalamazoo 1.5 p 

LxdC.ro hr Group 8pC Gtd Un* Ln 1990-92 


December 17-19 


72SZj January 15-18 
Singapore Asi an Aerospace Exhibition (01- 
891 5051) Singapore 


L»ovd» Earofl nance Gtd Fitg Rate Nts J fi nmwi* r Travel Industry Exhibi- January 14-19 


HlgMand Dtstilieria. Roval Scott Wi Aula. Local Author I ty 11 Hoc Bds 4.12.85 3'nPc 


mobile Club. 11, BlytMwood Square. 
Glasgow. 12.00 

Fochlns, Broo*3 Lane. Mlddlewtch. 
Cheshire. 12.00 
BOARD MEETINGS 

lnfo-InK: 

Alpine Soft Drinks 
Boosev and Hawkcs 

Hlcklng Pentecost 
Longton industrial 


DIVIDEND * IMTEREST PAYMENTS — 
A biro in?s 0 14p 
AJcan Aluminium zOcts 
Ailrtoone and Som q.25o 
A lt Hand Inc 4P. Cap O 2s 
Automotive Products lO.«pe Ob 1998- 

IM1 S2SC 

Avon Rubber 7>:Pc 1st Mtg Db 1985*90 
]liN 

BrKHh and American Film Hides 1.7* 
Cadbury Schweppes 9 pc 1st Mtg Db 
1988-93 4.JDC 
Damon Coro Bets 
Downlebrae Hldgs OJp 
Farncli Electrons* Ip 

First Interstate Oversea! Gtd Fltg Rate 
Si; boro )995 3210.12 


Suborn hRS 1993 1210.12 DIVIDEND A WTERE5T PAYMENTS— 

Ford Inmi Cap Coro 7Upc Cnv Gtd Ln Local Authority lO'spc Bds 4.12.85 5 I<pc 


1980-86 3-** PC 
Freemans 2.3o 

Glvnwed Intel 7>>nc Db 1989-94 3 J.dc 
G rectUII Whit lev 4i.pc Db 1957-92 2HPC. 


7'tec Db 1987-92 SSpC 
lalseead (James) Go 25* 


Racat-Chubb 8HPC Un Ln 1987-92 4 Hoc. 

8 oc Un Ln 1992.95 4pc 
Town and Cltv Properties 7tpc 1st Meg 
Of 1997-2002 SILOC 


Halstead (James) Go 2 
Hopkinsore Hide* 20 
House of Lerose ) p 
InalPht Group 0.975b. 
3-425* 


1 PC Cnv Ptg Pf 


SUNDAY DECEMBER 8 

DIVIDEND 6 INTEREST PAYMENTS 

Reed Intel Sec Cum Pf 1.7Sp. 7 DC Cum 

Pf 2ASp. S'. -pc Red Un Ln 24. DC. 

7>zPC Red Un Ln 3J.PC 


FINANCIAL TIMES 


CHANNEL ISLANDS 
SURVEY 


DECEMBER 18 1985 


For further details, please contact: 


BRIAN HERON on 061-834 9381 TELEX 666813 
FINANCIAL TIMES 
Europe’s Business Newspaper. 


Granville & Co. Limited 


Mem bar of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 


Cipiullcatn. 

£000*a Campari/ 

4.147 At*. Brit. Ind- Ord. ... 

— Ass. Brit. Ind. CULS... 

3.589 Airsprung Group 

1.025 Armltaga & Rhodes ... 

53.313 Berdan Hill 

2,615 Bray Technologies 

Change Gross Yield 
Price on week dlv.(p) % 
12Ud - 2 6 6 6.0 

128 - 2 10 0 7.8 

62 + 2 8.4 TO. 3 

41 - 2 4.3 10.5 

186 — 4.0 2.4 

53 + 1 3.9 7.4 

Fully 
Actual taxed 

7.4 6.9 

10.3 13.5 
6.1 6.1 
21.0 218 

6.5 7.5 

504 

CCL Ordinary 

144 

- 1 

12.0 

B.3 

3.5 

3.3 

1.288 

CCL llpe Conv. Prel. 

103 

— 

15.7 

1b.2 

— 

— 

7.188 

Carborundum Ord. ... 

120xd 

— 

4.9 

4.1 

69 

9.3 

688 

Carborundum 7.5pc Pf. 

94 

+ 1 

10.7 

11.4 

— 

— 

4.618 

Deborah Services 

59 

+ 1 

70 

11.9 

6.2 

8.0 

3.034 

Frederick Parker 

21 

— 




— 

— 

1.329 

George Blair 

72 

— 3 



— 

2.9 

5.3 

2.031 

ind. Precisron Castings 

50xd 

+ 5 

30 

6.0 

132 

11.0 

14.339 

tsis Group 

180 

- 1 

15.0 

8.3 

138 

20.7 

6,728 

Jackson Group - 

llOxd 

— 

5.5 

b.O 

7.4 

7.4 

33.104 

James Burro ugh 

282 

+ 7 

15.0 

9.3 

8.9 

8.9 

3.293 

James Burrough 9pc P». 

95 

— 

129 

13.6 

— 

— 

8.233 

John Howard & Co. 

79xd 

+ 1 

5.0 

6.3 

6.3 

9.9 

3.240 

Lmguaphone Ord 

190s 

— 



— 

6.6 

6.9 

— 

Lrnguaphons 10.5pc Pf, 

90s 

— 

15.0 

18.7 

— 


16.365 

Mnilheuse Hldg N.V. 

670s 

— 

6.9 


24.9 

23.7 

71d 

Robert Jenkins 

70 

- 3 

— 

— 

9.0 

20.0 

1.280 

Scruttons ‘ A ' — 

31 

—> 



— 

_ 

7.9 

1.635 

Torday & Carlisle 

87 

— 

6.0 

7.5 

3.4 

8.1 

1.496 

Trevien Holdings .. — 

330 

— 

4.3 

13 

18.8 

18.4 

6.280 

Unilock Holdings 

40 

+ 4 

2.1 

5.3 

10.9 

10.6 

16.511 

Walter Alexander ..... 

121 

— 

8.6 

7.1 

6.8 

83 

4.668 

W. S. Yoates 

SCO 

— 

17.4 

8.7 

5.7 

9.8 


'Suspended. 




Bank of Communications 


( Taipei Tematn, Republic of China) 

U.S.S40, 000,000 Floating Rate Notes due 1993 
(Redeemable at the Notehc&Ura’ option in 1990) 

Li accordance with the provisions of the above Notes, notice is 

hereby given that for the six Diooths fitni 29th November 1985 to 

29th May 1986, the Notes win cany an interest rate of 8£% per 
annum. 

Tbe interest payable on each U.S. $10. 000 and U.S.S250.000 
Note on the relevant interest payment date. 29th May 1986. 
against Coupon No. 6 will be U.S.S424.22 and U.S.SlO, 605.47 
respectively. 


Agent Bank: 


Lloyds Bank 

International 


Bank of Tokyo (Curasao) Holding N.V. 


USS 100.000.000 

GUARANTEED FLOATING RATE NOTES DUE 1997 


© 


Payment of the principal of. and interest on, the Noras 
is incondfckjnalty and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(Kabushiki Kaisha Tokyo Ginko) 


In accordance with the provisions of the Agent Bank Agreement between 
Ba»* of Tokyo (Owfjo) Hofctoig N.V.. The Bank of Tokyo. Ltd., and 
Gtibank.NA. dated November 27. 1985, notice is hereby given that the Rate 
of Interest has been fixed at 8.3875% pju, and that the interest payable on the 
rolewnc Interest Payment Date. February 28, 1986, against Coupon No. I wd 
be USS2I2.02 


December 2. 1985. London 

Hy: Outrank. NA fCSSf Oept). Agent Bank 


CITIBANKS 


tion— TOUR (01-437 2175) 

Amsterdam 


International 
(01-930 7251) 


Furniture Show 
Cologne 


M hr Finance (Giymin) Gtd Fits Rate 
Serial bits 1 9B9 1425.73 
Newborn e- Veritas 9'toe Db 1993-98 4kpe 
Noncot Hotels 1.2p 
Office «nd Electronic Machines 3p 
Plannee Ip 

Rock ware Group 7 pc 1st Mtg Db 1988-93 
3'jDC 

SGB Group 9'.PC Db 1991-94 4^ DC 
Smoall fW Miami 3 a 
Smith. 51 Auhvn 0 So 
Splrax-Sarco Eng I.So 
VW Thermae Ip 

Watnev Mann and Truman 7pc Red Db 
1988-93 3>(PC 

Well* Fargo Fltg Rate Subbrd Nts 19IK 
5210 12 
Vorklvde 2.7 So 

Young and Co's Brewery A 3 d. NV 3p 


BUSINESS AND MANAGEMENT CONFERENCES 


December 2-3 


December 10 


FT Conference: Venture capital The Institute for Fiscal Studies: 


financial forum (01-621 1355) 
Hotel InterContinental, W1 


Insurance regulation (01-636 
3784) Regent Palace Hotel, W1 


SATURDAY DRCCMBER 7 
COMPANY MEETINGS — 

Cranky Print. Pro more House. Nam Lsn*. 
Pod more. Stourbridge. 10.30 
DIVIDEND 5 lefTEREST PAYMENTS — 


December 3 

Institute of Directors: The US 
opportunity — business invest- 
ment in America. (01-839 1233) 
116 Pall Mall, SW1 
December 3-5 

Unicom Seminars: Expert 
systems and optimisation In 
process control (01-940 7716) 
London West Hotel, SWfi 
December 4 

Oyez/IBC: Re-regulation of the 
City, management of change 
(01-236 4080) 

London Press Centre, EC4 
December 4 


December 10 

Oyez/IBC: Insolvency Act 1985 
(01-236 4080) 

Cavendish Conference Centre, Wl 


December 10-12 

Expert FT Conference: The eleventh 
on in world banking conference (01-621 
716) 1355) 

d, SWfi Hotel Inter-Continental, Wl 


of the December 12 
change Oyez/IBC: Telecommunications 
■ (01-236 4080) Portman Hotel, Wl 


Scott tjki 


. •n 


December 12 


Dun and Bradsheet: Finance for ]^SS5^,A e J2i2? r /hi^4a 4lir? B 
private companies (01-377 4454) unexplored areas (01--42 4111) 
Cafe Royal, Wl Barbican Centre 


December 4-5 


December 16-17 


FT Conference: World Telecom- DRI Europe: oil markets — 
munications fOl^l 1355) threats and opportunities (01-222 

Hotel InterContinental, Wl q!r71 , Mount Royal Hotel, Wl 


December 4 

Meeting Point Conferences: Sell- January 7-8 

ing to multiple retailers (01-734 Unicom Seminars: Fundamentals 


0453) Strand Palace Hotel, WC2 
December 5 

Mooadock: Turkey (01-871 2546) 
Cumberland Hotel, Wl 


of 3D graphics (01-940 7716) 

Forum Hotel, SW7 


December 5-6 

Business Research International: 


January 13-14 

Institute of Personnel Manage- 
ment: Tbe secretary in personnel 


Tb£ lSiSST hlSdhZ management (01-946 9100) 
rnarkoM 0 ) 1-637 43831 Kensington Close Hotel, W8 


markets (01-637 4383) .Kensington erase Jiotei, no 

Hyde Park Hotel, SW1 , 

„ . . ... . . January 13 — 

tenet .mniciHnn Brunei Institute: How effective 

“wX bS tnl “ ne 10895 


performance from your acquisi- 
tions Centre Point, WC1 

December 6 

Sweet and Maxwell Conferences: 


56461) 

Bninel University, Uxbridge 


January 14-15 

Crown Eagle Communications: 


Criminal law review 19S5 (01- Effective project management 


583 9855) 

City University, London 
December 10 

Chatham House Conference: 


(01-242 4111) Tower Hotel, El 


January 16 

Oyez/IBC: Bankers’ security and 


Environmental pollution — the tbe new insolvency act (01-236 
European dimension <01-930 4080) 


Chatham House, SW1 


Royal Lancaster Hotel, W2 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Financial Times 
Conferences 


WORLD TELECOMMUNICATIONS 
London — November 4 and 5, 1985 


This is the sixth event in a series which provides an 
annual review of the prospects in World Telecom- 
munications. 

The distinguished speakers include: Mr. Randall L. 
Tobias; Dr Hisashi Shinto; Mr Iain Vallance; 
Mr Jacques Dondoux; Dipl. Ing. Helmut Schon. 


THE ELEVENTH WORLD 
BANKING CONFERENCE 
London — December 10 and 12, 1985 


This year’s FT World Banking conference offers 
delegates an opportunity to choose from three 
themes: general issues affecting the industry, 
political risk and counter-trade. Each day has 
already attracted substantial delegate interest. 
Among the speakers are: Mr William R. Rhodes; The 
Rt Hon Sir John Nott, KCB, PC; Mr Abdulla A. Saudi; 
Mr Herve de Carmoy; Mr Peter Leslie; Mr Helmuth 
Bohunovsky and Mr Geoffrey Bel J. 


All enquiries should be addressed to: 

The Financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9 AX 

Tel: 01-621 1355 (24-honr answering service) 
Telex: 23747 FTCONF G 
Cables: F1NC0NF LONDON 
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INTERNATIONAL APPOINTMENTS 


Borch and Soderberg made 
partners as A. P. Moller 


Br HILARY BARNES IN COPENHAGEN 


MR KARSTEN BORCH, aged 42, 
managing director of The 
Maersk Company UK, and Mr 
Jess SBderberg, 40, finance 
manager, are to become part- 
ners in he A. P. MBller busi- 
ness from January 1. They are 
the two youngest persons ever 
to be made partners in APM. 
which owns one of the world's 
largest commercial fleets, pro* 
duces oil and gas from the 
Danish sector of the North Sea, 
operates an airline and a ship- 
yard, and has extensive other 
industrial and commercial en- 
gagements in Denmark and 
abroad. 

Prom the New Year, APM's 
partners will be Mr Maersk Mc- 


Kinney Mailer, the 72-yearold 
son of the founder, Mr Leif 
Amesen, 43, his son-in-law, and 
Mr Zb Kruse, aged 53, and Mr 
Bjarne Fogh, 58. 

Mr Borch ‘s started his career 
as a Journalist with Danish tele- 
vision, He Joined APM as pub- 
lic relations officer in 2971 and 
in 1978 was made managing 
director of The Maersk Com- 
pany in .London, which he has 
built up into one of the UK's 
biggest and most profitable ship- 
ping companies. 

Mr SBderberg joined APM in 
1970 straight from business uni- 
versity studies. Since 1981, be 
has been financial director of 
the APM business empire. 


which is, legally, not a group, 
rather a series of associated 
companies, of which the ship- 
ping partnership is the most 
important. 


Mr Kim -A. Hueg, member of 
the board of management of 
Novo, the pharmaceuticals and 
enzymes manufacturers, at 
which he has been responsible 
for technical and logistical func- 
tions, has resigned. He says 
that at the age of 47 and after 
12 years with Novo he seeks to 
try something new, possibly by 
buying into a company in the 
bio-technology, data or informa- 
tion fields. 


Abell quits Orion Royal Bank 


BY OUR FINANCIAL STAFF 

THE ROYAL BANK of 
Canada has announced the re- 
signation of John Abell, chair- 
man and chief executive officer 
of Orton Royal Bank, the 
London Euro-Canadian dollar 
specialists. The resignation, 
says the bank, has ben accepted 
with regert. 

** Mr Abell served Orion 
Royal Bank at a pivotal time 
in its history." says Mr R G P 
Styles, senior executive vice 
president for the Royal Bank's 
international and corporate 
banking division: "As the first 
chairman and chief executive 
officer after the Royal Bank ac- 
quired a 100 per cent share in- 
terest in Orion, Mr Abel! led 
the bank “not only in the ex- 
pansion of its capabilities in 
the UK and international mar- 
kets but also to record profit 
levels in 1965. 


“Mr Abell has made a valu- 
able contribution in fathering 
Orion Royal Bank's market 
leadership and in establishing 
Orion as an important member 
of the Royal Bank Group. The 
work that Mr Abell has begun 
in these areas will continne.” 

Mr Styles has been appointed 
non-executive chairman of 
Orion. Mr Antofilno Cravero will 
remain chief operating officer, 
and will be responsible for 
day-torday operations. A succes- 
sor to Mr Abell -is expected to 
be appointed early next year. 

Mr Abell said that he is re- 
signing to pursue other business 
interests in the UK. 

“Orion Royal Bank's profits 
in tbe year ended September 30, 
1985. were at a record level, 
reflecting increased activity in 
the Euro Securities markets 
and in most other sectors," says 
Mr AbelL “I am proud of 


Orion Royal Bank’s accomplish- 
ments but, after three years as 
chief executive, I recognise 
the need for a new type of 
leadership as the bank develops 
further both its international 
network and also its growing 
UK presence through Kitcat 
and Aitken and the forthcom- 
ing primary gilt dealership." 

Orion earlier this year ac- 
quired a 29.5 per cent interest 
in the London stock brokerage 
firm. Kitcat and Aitken, and 
has announced its intention to 
establish a primary gilt dealer- 
ship in London. 

“The new developments at 
Orion will require continued 
commitment from the Royal 
Bank, which will be forthcom- 
ing, in recognition of the grow- 
ing importance of merchant 
banking within the Royal Bank 
Group," says Mr Abell, 


Scott takes over from Ford at Emhart 


BY OUR FINANCIAL STAFF 

MR PETER L. SCOTT, 
formerly executive vice presi- 
dent and director of United 
Technologies’ (UTC) S3bn elec- 
tronics group, has been elected 
chairman, chief executive and 
director of Emhart Corporation, 
it is announced, lor Mr T. 
Mitchell Ford, outgoing chief 
executive officer. Mr Scott will 
take office at the beginning of 
December. Mr Ford will con- 
tinue as a director and will be 
chairman of the executive com- 
mittee until his formal retire- 
ment in April. 

*• 

THE NATIONAL Association 
of Securities Dealers, of the US, 


has elected Mr David W. 
Hunter, chairman of the Pitts- 
burgh securities concern of 
Parker-Hunter Inc. 1986 chair- 
man of its 31-member board. 

Mr Hunter succeeds Mr Peter 
D. Byrne, senior vice president 
of Dean Wittr Rynolds. 

■k 

Mr Declan J. Walton, of Ire- 
land, has been appointed deputy 
director-general of the UN 
FOOD AND AGRICULTURE 
ORGANISATION, in succession 
to Mr Edward M. West of the 
UK, who is to retire shortly. 

The F AO conference has paid 
tribute to Mr West in a resolu- 


tion recalling his services to the 
organisation. 

* 

ALLIS-CHALMERS CORPORA- 
TION. the Milwaukee-based 
engineering concern, has named 
Mr Wendell Bueche to succeed 
Mr David Scott as chairman, 
effective January 1, on the 
retirement of Mr Scott, reports 
Reuter. 

Mr Buche has been 
president and a director since 
1981 and chief executive 
officer since 19S4. He will con- 
tinue in these capacities, and 
will remain a director and 
chairman of the board’s execu- 
tive committee. 


Lindak in 
lead role 
at NIB 

By Oli Virtanen in Helsinki 

NORDIC INVESTMENT Bank 
has appointed Mr Jannik 
Lindbak of Norway as managing 
director. He will replace Mr 
Bert Lmdstrom, of Sweden, who 
has led NIB since its establish- 
ment in 1976. Mr Lindbak will 
take up the position in March. 

Nordic Investment Bank 
finances investment projects 
and exports that benefit at 
least two of its five owner 
countries, Sweden, Finland, 
Norway, Denmark and Iceland. 
During its 10 years of opera- 
tion the bank has granted a 
total of 330 loans which have a 
total value of SKr 14bn 
($LSbn). 

Taberman in 
Finnish 
bank switch 

By Our Helsinki Correspondent 
KANSALUS OSAKE-PANKKI 
of Finland has appointed Hr 
Teppo Taberman. deputy 
managing director of Bank of 
Helsinki, a director. Mr 
Taberman will report to 
Mr Simo Karava, deputy 
chief general manager for 
administration. He is the 
first senior official to leave 
Bank of Helsinki since Union 
Bank of Finland, Kansallis' 
biggest rival, took over BoH at 
tbe beginning of November. 

Barth ahead 
at Ciba-Geigy 

By John Wicks in Zurich 
MR. RICHARD BARTH is to 
succeed Dr Otto Sturzenegger 
as board chairman of Ciba- 
Geigy Corporation, the Ardsley, 
New York, subsidiary of the 
Swiss Chemical concern, in 
ApriL Mr Barth is currently 
in charge of the American com 
pany’s finance and legal depart- 
ments. 

At the same time, Mr Don 
Mackinnon is to take early 
retirement from his post of 
chief executive officer, and will 
be succeeded by Mr Charles O 
O'Brien, head of the pharma- 
ceutical division. 

Control Data 

MR MARVIN G. ROGERS 
executive vice president and 
chief financial officer of Control 
Data Corporation is to retire 
early next year. Mr Rogers 
wall, however, continue to 
serve as a consultant to the 
company. 
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FINANCIAL TIMES 

is proposing to publish a Survey on 

DEFENCE INDUSTRIES 

Publication date: December 16, 1985 
Advertising copy date: December 2, 1985 

For further details contact : 

TIM KINGHAM 
01-248 8000 egL 3606 


UK APPOINTMENTS 


Management change 
at Ward White 



across 

t Effeminate sort of showman, 
I (8) 

S Demy Machta embracing an 
aotrue rumour £6) 

9 On a flight, this bar steadies 

one <8) . 

10 Battle-suit (6) 

IS Not a superior part or west 
Glamorgan (5) 

13 E-g. fallen arch penalised at 
Wimbledon (4-5) 

14 Wrench in stock 

Dear's daughter, in spec- 
1 “lei leaves Mediterranean 
£7) 


2 Part of big apple cocktail, 
say (9) 

3 Wild hornet without the 
energy to make Cumbria, 
Yorkshire etc? (5) 

4 Become tense? Add more 
scotch 1 (7) 

6 A red finch can be a most 
devilish type (4-5) 

7 So long — but more formal 
(5) 

8 Offering to satisfy the 
country (6) 

11 The game’s up! (4) 

15 Chapce appearance by the 
river (9) 


•a Princely house to transfer, ^ pressing to make map tingle 

1 without day (9) . w4m _ f _ nn 

si Crazy to free capital (6) lg possession of property on 
21 urazy ««th- board, in the form of chips 

(8) 

20 Wild-pear harvest (4) 

21 Old English leaders amply 
developed this dance-centre 

22 Lower sweater? (6) 

24 Dance that takes people 
under the bar (5) 

25 Pole wearing a brave race/ 
(5) 

The solution to last Saturdays 
nriie nmzle will be published 
Elth names of winners next 

Saturday. 


USSpit rnne Pl^ed wiU.- 
15 Sl/SfravS! for era-pie. 

« SSTtSTi- o. - ”4 

ineffective (9) drea dTul 
^ SJOPPy J<* rt of 

, down 

1 peevish complaint about a 

Maori woman 16) 


WARD WHITE GROUP has 
made a major restructuring- of 
senior retain management and 
set up of a subsidiary board, the 
UK multiple retail operating 
group, under the chairmanship 
of Mr Roger Fedder. The new 
appointments Include : Mr lan 
Staples as managing director of 
Halfords division; Mr David 
Wood as managing director of 
tbe Focus shoes division; and 
Mr Christopher Wicks as man- 
aging director of the Zodiac 
Toys division. Mr George 
Cochrane, while retaining his 
Halfords directorship in fiin- 
ance, - systems and distribution, 
takes over responsibility for 
systems and distribution 
throughput Ward White UK 
Retail- Mr Lynn Richards and 
Hr John Hambleton, respec- 
tively’ personnel and property 
directors of Halfords division, 
are additionally appointed to the 
board of the retail operating 
group. 

*■ 

Hr BUI Grundy and Mr Bob 
Milner have been appointed 
directors of GOLDEN EGGS, tbe 
Yorkshire based egg fanner co- 
operative. 

+ 

VICKERS PRECISION COM- 
PONENTS has appointed Mr 


Slade, 44, has joined the com- 
pany to bead its shipping depart- 
ment and to develop and expand 
its shipping practice. Mr Slade 
was previously with Constant 
and Constant for 39 years. 

* 

Mr John Bishop has been 
appointed a director of 
DOMINION INTERNATIONAL 
GROUP responsible for strategic 
planning and investor relations. 
He was formerly head of 
planning. 

*■ 

Mr Kevin Eakin, aged 30. has 
been appointed managing direc- 
tor of R.C.C. FINANCIAL 
SERVICES, brokers of finance, 
and insurance to business pur- 
chasers in the retail, hotel, cater- 
ing and licensed trades. 

* 

Mr David Noble has been 
appointed general manager of 
National Westminster Bank’s 
Australian subsidiary, NAT- 
WEST AUSTRALIA BANK, 
based in Sydney. Mr Noble was 
head of the shipping section. 
International Banking Division, 
based in London. 

* 

Mr Michael Barrett has been 
appointed to the board of 
WHYTE Si MACKAY DIS- 
TILLERS as director, UK sales. 
He joins the company from Kim- 


Jobn Bostock as its new com- periy Clark where he held senior 


znercial and financial director. 

* 

Mr Stephen Phllpott has been 
appointed UK marketing direc- 
tor for SODASTREAM of 
Peterborough. 

* 

Mr Nicholas Ridley, Secretary 
of State for Transport, has re- 
appointed Mr Thomas McMillan 
as a member of the Civil Avia- 
tion Authority from January 1 
for a further 12 months on a 
part-time basis. 

* 

STEPHENSON HARWOOD 
has announced that Mr David 


sales positions and prior to this 
he was with Lever Brothers. 

* 

Tbe CONFEDERATION OF 
BRITISH INDUSTRY has 
appointed Mr David Wood as 
bead of its Brussels office from 
January 1. He will be CBI's 
permanent delegate to UNICE, 
the European employers’ organi- 
sation, and will represent the 
CBI in discussions with EEC 
4nstitut!onfi. 

+ 

Mr Robin Wilson has been 
appointed financial director of 
BRIXTON ESTATE. 


CONTRACTS 

WZLCON CONSTRUCTION, 
building division of Wilson 
(Connolly) Holdings, has negoti- 
ated a £1.74m design and build 
contract to construct 24 advance 
factory units for Baltic Develop- 
ments at Faraday Court on the 
Wellingborough Enterprise Zone. 
The contract is short term 
funded by Wilcon and will pro- 
vide 76,000 sq ft Of units in four 
blocks. Work is scheduled for 
completion next September, 
Wilcon Construction has also 
negotiated a £590,000 design and 
build contract with Jcphson 
Housing Association of Learning- 
ton Spa to construct 26 sheltered 
flats for sale at Fircroft Banbury. 


The nine one bedrooraed and 17 
two bedroomed flats will be built 
in traditional construction in s 
three and four storey block. 
Completion is expected 
November 19S6. 


G. EL WALLIS & SONS has a 
contract worth £80.000 for the 
construction of a retail and office 
development in the heart of 
Cardiff for Abbey Life Property 
Fund. -Building will be completed 
in 35 weeks. The development Is 
on the corner of Queen Street 
and Kingsway. Cladding is of 
Portland stone. Retail units are 
at basement and ground floor 
levels, with office accommodation 
on two upper-stories. 
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a fully integrated banking service 
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32 B09| BJl 54 1 31)74 Mar J 

473 064 112 0 18' 3AilE0 5m I 

218 ~ I 08M5B' 4 7137 Apr I 

612 Ulll 114.3* 2 2 ' 35157 Jan J 

. 127 tM 12) 20 * 20 * May N 

I 210 12.9 I 30 42 20167 j«x- 5 

J 710 OJ 111 1185 27' 3 0123 Ottooer 

145 P 9 4.40 25 • 44hlJ 

300 B-aol -* - I —<85.9 


Commercial Vehicles 

■ERFIHMfO ! 33 17^2' B-J - -|37 

Haywuiaun <G8< } 78 '17 6 < 4021-8062 

Components 

Ju**i*E . _ I iao Oi5, M 20 24 i 4010.7 

Fr0AObrrPawh._ ....J 145 02 81 H591 07110.7 


Aug. JaiuScot. Menw. 20p { 87 BIO 40 * 60 8 

ISdeaRw* Pino -.1 26 T73| -I- -J - 

Oaober (KhmunSec, IOdj 21U79 ■ (0 79 23 49)14 9 

Oct May&MgtE*. J 157 -29 *01-7 4.4I17J 

June DecJ DoJ0kC» 87-9O_.IP47 0111 Q10S a -j - 

Jute DecJ Do Bk C o*. 91-44 J £148 HI. 11 Q8MB8 154! - 
June Ded Pc. 12(*KLn2009 J C108>iQUllQ]?V'^ - UJ - 

Ju(r Janl Do UWx Df6 2019 J 002>a 1111 (QUIt^ - 11 g- 

Augmt ISeutlirnO Sudkin 5c J 88 17 6 0 55 26 0056.4 

June 0«(Seertort J 325 1 7 id8-< 25 A7jl5.7 

Feb AugStamamSKi - | 156 157 1365 28130213 

- Ismon Naimfifp 15 SB0| - - ) — J • 

Mar 0cd5uck Cantemon. j 530 !2 9 1 7 0 2.9 2 0246 

- Bwctirv . J 73!- - J — — | — 

October tToo, EJUU- IOp .1 232 Q28l 06X 18 04- 

Aw On I Wo 7ij*r Cw 2014 j £2W g> ^ - I 

20p J 40 (1211 ! *18| 3.7 36(88 


Orcembet [Town Centre J 48 Q1J1 

Dtuwber IfTiwwawiaalM)] 40 il2U 
Aw. No* Traflwd Par* ...J 210 BO 9 
Aonl ijlrencberwood IOp | 248 £4 


TdRuniiiMiai JH. A iv [ii« v »■ — 

(ROHrnon Rich IOp J 147 E297j h21 31 


2 75*321 3 5)122 Juu 
0 It - 0.3 Apr, 


SeHendxr '*Rnl*nilD&SiSp. j 78 (110 01;- M,,, AprH 

(RoMnunRichlOp J 147 E97l h2I 31 20114 Oct 

IRocklOp ' 16 A-80; - ' - - 1362 oaobn 

MaylRockwarr I 39 S"B2 - ' — — ."J 3 ® 

MJtone & N oVm IO p ' 61 111 6 402219463 

June (Popper . . * 135 Q64 1629 24t 66*89 

Junr Do -A- ...... J US fi69 162924; 60 89 - 

iRoutxmr 5p - — - 1 SluWJ 
July Do U'lPcCvPIU .' 80 fc-78l 8— ' - 1 - ] -■ 

AuglRouen *A > lOo - ' 90 Q5 7| 130 16 22)42 4 Ain- 

(Ryjnmn5o- I R 9T4I - - ]J55 £* 


iRoch IOp I 16 6-80; 

No* MaylRochware ' 39 ^ 

July M-Rofte & NotM IOp ' 61 Q7b 

Dec June (Ropner . . _ ... J 135 Q64 

Drc June- Do 'A' — J US n69 

— iRouwonio .-.l 5 awl 

Jan July Do U'jpeC*P1£l .< 80 fc-781 

Jw AugfRnuelKAilOo- ' 90 Q57| 

_ ifiyan M*l 5p ! 34 jn4l 


(Water CnvftUn ...a 135 lib 9 1 H231I46 2 4467 

OolWrbcrHidg* . ...J 100 Q4ll g267]13 30275 

HaylWereldhaye DFL20 . ' fc»75*i 1 0 50164 

On. WM A Country ■ 142 ll4J0l 8.0 2 J 8065 


JnMWngateProolw.J 125 13091 *«l£l6 1.9(386 
NovbvoH* MftW J 37 30.41 *85 0061 *S1U> 


s ssasr*^ » i B >”i i! 1 ” « 

S%! "air. a* a 


Ahjcanym SOP . .-Tl J 158 Q 7.6 1 40 _ * 411 - 

iKr<TV5p „..J 80 128! 1920 34 - 34 BJ 

A^DMCmtey i « Q7 I 63 75123 ' 50109 

taw, (Ft.) ' 76 136 I 30 27 4.7^88 

ClailieH LPurexcr ..J 32 I? 80, «tl0 - 271- 

ju)y<Haii>Ks 75nfejl' *269 30 5.1:98 


Jooe DedScoM Robertwn. — I 103 K&10] i ? 53 !f5! 1 i 5 ' Mr 

_ Scoic Grrentom IOp j 1U0SJ1 93g *j|9J 8 ^ 

Awe OcilScw MernaWe-.-.. IM gO.9 3J 38116 «■ 
AprH SmSKtmwCrtwp- . ! M 64 1Mg38 00317 ^ 

Aw SepiDo-A-NV ... J 152 0 4 160 8# 58 . 0 029 6 

Apnl 4-Secw>g«afflGrp5o *' 66 HI 2; 2 39 3.4) 50 8^ 


u&SZSsSE:: iS 3.9 i ttlui i35b £ 

tss£r.=:i « draB! 2.KJ 

.(uUKtiHitniaM Ida ’ 38 06 1 *275 13 • *R98> 


Z ^SS^iaS-r.; » 1275 3. 3«JI 

r ,DK J 0 NS^!^.:T7 «sJuu 1150 18 ' 54IU7 w 

Oct { rn^S.8 Th37* 2 J [ pji[ 

V^ ,n ‘. ! ! , rJ *?3i SHiSS* % 

b«ir^* U lanpilWiUSrUSJ atUUi (MSI U I 22)333 Oct 

C nw^Tc-wIS; n ♦»«»*! .$** r £ 

tan fan Kuril (JWI 1 145 13 5 40261 39J104 

^Jxry^tt^H^So...-] 16.^ OljllOJ 04U1 ^ 

Pec junettoongRAmlOo-.. 1 *« P£“ £«Sn X 

*"7 R* iSSii IS 


Jan JulylHjrtwAs i 75^SJH *2bg 30 S.l-98 

Jan JnMjesupt - i 73 1111' 40 * 70 * 

Apr OctKnwf Motor 145 128' 651 16' 64(1152) 

X WKA<d£»Cni.]Op..J » (30.91 as. to 102)158) 
Oct. MayLe> 5m*ce -J 270 128' 106138- 56)78 

Oa Apndugkm— - - * 93 028' 14535 69tS7 

Dec jn^yGwop 4 Ml 04«| 74 2925' 50106 

May OnJ&ucktM 6J>10p-J 51 369) 26f06 7jk*8l 

- Weflen Motor „ .. J 75 5ri4- — 1 - 1 — 1 — 

-- NEWSPAPERS. PUBLISHERS 

.2 2.*,, *?J2 I"? f Mav OctlAu. Book P.20p ...J ZU 130.91 1650 3J f 13ll2J 

HKSll tertsi 


Apnl tTrencbenmdlOp 248 £4 gd4042 

AW1) ITruWQlPiW 5C....1 52 27 2 0411 

No*. Aortltuti Rral Proo J 590 Il64 12020 

October |WaVu*r (AAred) lOo.J U7 064 0.75108 

Mai JfetyWanierElUie 3 690 06 1150 12 

Aw. On iWamloid l*» 20o.. ] 485 DZS 1 114015 

Awri (Water Cnvol Lon ...; 135 Q69I H2J1(46 
May OnJwrbw Hiitgr . ...J 100 Q4 1 g2b711J 

Sep HavtWerettiawOFUO. ' 140'aS 5 fc»75*i 1 0 

Mar On. WM A Country (142ll4J0 80 2 J 

Oa JaMWngoteProolw.J 125 009 411716 
Aug Ngolfvotk Mown t 37 30.41 *05 006 

SHIPPING 

Dk Aug'Bmi Conwt 10a J 326 [UJH «0 35 

Oct UaytFnhwiJI J 97 U69 132<36 

— ICMaA-LarxanSl....] £12 ' — J — 

Sew DecJCra*g Slno £ I - -J 628 111 111 120 34 

May OuifaubyLl ■ >20o ....J 68>/]b4j *30 08 

- ton O-Seo Flirt ....J 2dTftl| - • - 

- k.yte Stanowg 9tyll1D| 0— - 

■ Do«d0rd5p ! 9>ri - -J - 

- kltnry Dk U«lv . - 27 I - I — • — 

MiHoKDocltU..- ( 61 M3! - ) - 

Jaw NoHOucm Tranoorr... 189 I16.9 1 150 2.7 

Jan JlHfP60CMd£l ' 453 Q69l al4 0 20 

Jut, * Do.63peCn*RdPU 136 &111| Q9NJ - 

Jan July*e»ciiiian(Wl .. UMxtfelll 50 04 

Har Jue Se DrtSeaCoaUhitnSOOl. i £19^88 042t(128 

Feb Jcne^umbu# Scoti LI — 1340 171 40- 


1017 30286 
610 3.7 36(88 

11 H IJ 78 14.0 
gtM6(42 26IL7 

o4 1 1 1.1 - 

12 0 20 29 25.1 


- ' - I 
,50 2.7 | 
H4 0 20 ( 
Q9V1 - I 
5004 
Q42e:i28 
40 - I 


SHOES AND LEATHER 


Jan May IFli Group. ) 303 tUl db2Sj 34 2.9UL2 

JUK Onifijunar Boot). 180 069 1875 X7 I 69 54 

Dec JonrtMraOtym, Snr. 5o - J 33 Sbll 
May OdlLanben Ntti 20n- J 228 064 647! . 

Mar OnwwbotdC Bwto»~. < 66 B09 3.0f I 

Jan. MiyfcnUrdGrp. -J 92 BUI HT3 JS . 

Ho* AwSirorjfiFwher _...J 134 M 75.1 

October Stylo....... .} 180 028 43: 

SOUTH AFRICANS 

Oct AprlAtemwi R030 ... .) 40 t29 012d 

Oa MayiAngioAin.M Rl. J 700 Ub9 QlBOd; 

Jan Jutyteartoi* Rand R 10c -J 305 U06 Q7Dc] 

Seal Mar«0UFldtP2«jc_. 76 B.9 OWo, 

Apnl iK«mrrantng50c_-J 28 053 Q5d 

Apr NW«r- Orx. PW 4025 J 10 W.9 Ql5d ( 

Dec. JutyOK BarajrvSOc J ISO Bill tOMcj 

•- IfSASOL Rl ... J-- 115 J.10 039c. 

DK JutylSA Breen 20c 1 167^11 Q3w( 

May Nn^rgerOauRl . ...J 04*0511 <1230c. 

Feb- AogjTonqxn-Huien Rl . .; 120 057 *Q58d ( 

May iSSPui^Kltka 1 100 »U.3 038c 


^ Ensm-cr a er i«g ; „ ^ 

Ron MaySmFwimre - W 309) £ 

February -fStaedes MrWcrW J 80 0 7 * *^15; 75«UJ) 

Srptwotier (Sul Futwwtn W B9.7 lOTOSJ. S-9 72 


•S^HlSoTIZr. 348 508 M4120 24J 40140 

o3h«kiPi*20o ' 347 06.91 <030 14! 54182 

98 MK), *70 32 dO. 

OnJlndepeadM J «» ^ 10 4.522.1 

Jalylnt TbomunHI 1 *« 0002' MAdfJ 3 a}W 


Febnury « g* ; mm a 1 ' 59(72 Apr NpeNewj lot SdK Dnr. -) 

agazd sp^? - -V. & araiwfcl 

£" j slSS s % £ Im «isi:; iss t ' SBEsia 

Z 2$2rnm*i “i ^ ifSii paper, printh 

* "SSSSS^r- & U5?i ‘b016' 1 64llO7 {4ATASe«™,5P_. 

» -* *ii *-•'* jiy RSKSM 

— "* v» Q4W' >4026 311150 Ocufaer [JAipen Convny. 5o_. J 

^ May^SKdWMioiOSIsb^ £19(ig4 • • ttOlSSj 55 1 O O *»> F» H 

Awe^Rw^PKAbOc ^ Tu, CXHT—} 

s tgr*:-. rSw.i *fa*,:y« — asss’^ 1 *."'.; 

— ,7a)6e»5p . — — ' iti fi ..Una! 


‘ S! Su! tVSi £ gSw^STisr.:: ” f 

Am ^ Sc! «Si9 2029 7 Nbv J^BunH — J DO Ob 

AxrQicM .Th TiwwVn Sp . .. 3b tHIZ7 3 iJ 133 ht JuJyCartton Camcms — 1 115 Q7 

juw O^ThfOM-efn..^ . W 71*27, ^ jufyOaonuNln* ^ 222 07 

I'fs! jg«; aa, % zgssssLi-j. | ^ 

Sa, DrcJ^^ is Sii IZll ^ 5ESST STirJ £ t 


r ts3w£f£l".‘. S S»!“5jh= gjsj 

r s ay- mi 

± z £9 ojslrsj a& 

PAPER, printing, advertising 

H*TASetetami5p_. 58 i- ' *9X5)25 40U6 

l4faMnonP3gr5o_l 200 * — 1 u2J> 28 1030.7 

Juty iSTnuSC-J 58 Udi 00 2.7 2019 3 
October WAtpen C*wimv 5o.. J ITS B.9 | o 

* _ F * SSiX-rd o I’m! ?5- -K 
i XBU»( £ twi S3 u 
: fiSSUKi-J is g¥ <3i3 !SS 

, Seod Do ReMnc. Vt*...J 147 &97l 4.91 IJ 40260 

1 jSaliri.- — - J 530 Sl64 J100J14 2-222.4 

b JufyCartton CrarwcBiS — 1 785 Q76- TM0 13 _ 00508 

, JulyfChaorman IntK 50a..f M2 076) 


164 6479 30 31)15.1 


70 26 80 53 
40151 30036) 


Apr AugOuyronJasan 

Apr AugMyanon Prrfrvfr 

No*. MaytSMtafS Ik SO*. — 

On Mar Oo.Cn*uili 

Jan. jiurDundee A Lsedo* _ - 

April (Ewnoundi Aei Ttl 
! Jute DecfdiWwgh F« Ta — . 
jm OectE *rtiix0i *w — — 

- lEdwbwgh hi Wm — 

i Jar Jah€mvi i™ 7M 

1 Fn Afl.tiea.16ed-. . .... 

i Aonl teei9rR«.*S*y.H. 

Apnl EfltDvMiniftQJ- 

I Dk. JiHjiEfl. S inW Tu : 

_ I Do WarrMt 

Oft Apnteg.4NYTrwl.-_a 

SmL llarfug. 6 Scot In : 

Jan AugiEwIti Conjort £1 

I Aeons I Do Dfd. 50o 

May torooean Ai-m DFU . 
Dec JuWf4C(UHaw*ln«~.. 

I Oaober IFiCEtxWW - 

Mav p4CP»of*cln*1 ...■ 

May Nw0*myln..TM 

Fob. J»l#iilkon&Gn - 

job FirjtCbarkxuiAnea. 

Apr OaiFm Scat Am. _ 

_ iFieagetxrgJioaptc . . 

— . Do Warrant 

Apr- - AugJFIem-ng Amencar 
June Deq 0o7sc C»UnLnlW. 

Mar. 5eotfi«gCtowha8e5(!lo - 
tar OoFIrtnwg EnUranSf ....^ 

Dk Jolyfclrnwg Far Eastern.. 

Apr-Ort FlemngFledgfMg.-. 

Aw. Not fleong Japanese 

M**-0n plenkg Memnble 

Feb AfllFirnng D*erw«y T«... 

Feb. SfPtlFienwgTeO' im 

Noe Joty(Flffiwg Qwymat . - 

No*. AwiForng«& CC .... . 

Dk JueefFukruii Ik — 

— . Do. Cap 2<ao 

-May NwJFandmw-4 inc 

— | Do. Cap - 

June (GBCCawia* - 

-j Da Warraott . 

Jpn J*MGT Global Rtc 11.. 

Oct MarjGTJaow - 

Jan Jabdiwtioare Anencan — 

Aw NwIGartmore ini & F Tu . 

_ Do Warrant, - - 

Ah AwfcenCenvolidiM .. . 

Sept liar JGe*>erM FooOr Se ' 

— I Do. Com 2o — 

JM JolylGen SfWdrv 12 'ri -> 

— temon Sma* km 

Mar AngjGlawoi* SFWttr*. .. _. 

Feb JuiytGkWe in* - ■ 

Math ’Grevxtrtjr In*. . . 

Feb OdjGreshWi Hoove 

Mar Onfcroia Imeuon 

Jm AugjHainOmhwTtf • 

— ' Do Warranfi . _ . 

July DecJRlRIPMbp) .. . « 

September Unkpendeel In, . .. 
Aw Octam mSaccPB. . ..J 

March JunrfweaonCaotlal .... 

December Jawn Awrtb lOo > 

- ' Do Warrants 

June Ded Do AM* Ca* U 1994. 

July Honjerynuen 11 

Apr OciitaMoMmg, 1 

May HoHJore ini. tK IOp - 

_ \ Do Cm. 2p 

Jan JutytKeyslonr Im SOp 

July DcdLake Vie* Im 

March Lancs. ALonoon hr, .• 

Apr. Oct (Law Debenture 

Aug FebXrdilm me Mp 

mp S Do bfl 5fl - .0 mum 
Dk JuryXnn Atianc 

Dnobrr I Lou & Gan Mo 

May Pet on 4 Strathclyde . . 
July Deckpapoo TrN - { 

- Da Wwiants . .... .. 

Jne Drc 'Lcmiand *n» 

Scot MarlM&GDaai Inc ICto—r 

— i Do Cap. IQd 

Joly JwJ Do AM Dud IK Ifc-.' 

— Do Cap 4p 

— Mamie Ad* S Tu Cl: 

— MaranCtme Pac SOp , 

— Do Wwrants J 

Aw Sept Metdnxn In* . 1 

May Oct Mwchams Tu 

Apr On MM Wyop Im Tu. - J 

Feb Aug Mookt Inveu . ■ 

Jan Any Moorgatr In* Tu . 

Jan Mwl Mwray Growth 

i Oo B. 

F«b OcWurray income Tu . - • 

| Do 8 

Aar AugMimy Inti j 

JM ~~ SeiJutwraySmOr iliirti . 

IDo 8 - ...... 1 

May Noel Murray Vrotwes 

DeCMdxr (New Aut Im Tu SOp.' 

June DedNew Court SOp — 

Apnl New Damn OH Tu — . 

Jan JuMNewTHrog. Inc 

— Do Cao. ..a 

— • Do NewWrrtt ..... 

May hew Tokyo in* SOp....^ 

Ju*y Dft&928 ImeU .... ....... 


410 1252 ±25 10 1 t Jw 

517 55 7 1 *114.5 id; 48 , 

68 111 U 19.9811 01238 Mi 
02V - < - i - < - Fel 

196 17 ' (50 • 1 38 

Ifll <115 l h045* 15 >06 
42 '164 1 ig0.72< 12 1 2.4 
U9 C8.10- 1325 10 1 3-9 - 

31 U. — * — i — Mi 

140 >176 - 137. 11 ; 38 Jti 

JOO 35 7 ' 3* L2 ; 1.7 - 

3T8 115 <Q3ci 08 2.9 ( 

£29 11.4 IvQATV 04 1 55 Jid 
140 nijli 63$ 10 1 36 Ml 
49 I - 1 — 1 - 1 - - 

109 [128, 25)11)33 

77 1169 * IUSU M 
280 15.7 1X01-2 57 No 

58| 136 7' 14.911 39 Mi 

1R tU8 KUOS' II ■ 15 No 
91 pb' Z 7i 1 0 1 2 7 
166 il69 1.7112) 15 

140 BO 9 > HL25* 12 ' 15 Ml 
242 <169 1 16410141 

400 il5.7- 115010 '58 Jul 
lpyus 1 0051 • '07 
291 99 U90 10(44 

40^- - 

10 — 1 - 

463 -176 ■ 526 12 ■ I to ~ 

£1164311 07S - 1162 “ 


FINANCE, LAND— Cant 

DMonit - 1 LMlj Mo I lYKi 

t£* Stock ' wee HI ; Net lcv ! Crt n 

Jon* Feb.H 4t Group : loo 16 J *130{ 2.1 ' UUW 

November 'Mjiorke m*t Up — j 1614SUI MbJS • * 50 * 
Mar Sent Mens* ile ho*s« - 2T4 1281 130 25 1 60*75) 

Feb OcnMtninae CapPrgM I £620 U10W1W# - Ub 1 - 

Fw MHIv 4 AUe" «T NAJ . . _• 


MINES— Continued 

j !<Jlll W» I YTd 

Stock 1 Wu I id 1 Nil IfferlSrt 


October «MCrnwl2>2il I 171,028 L014 8A1U1 

WN Home Loans Tip • 44 - - - ! - J - " 

- Do flpc C*.Ui 2005 .. j M4 - (WkJ - -'18 71 - 


NonMevf BM*c5o J US • - IHg2.47l - . 3.1 - 

Jin July) Do 7 k Cm Red Prl .[ 94 - rsj - 106* - 
_ Wewnurfcfticn. .. 116 |4t3 - 1 - , - - 

December ptrawCor? 46 369 1.0) 85 1 3-llWI 

July OnJPdrdrtK IOp ..... 1 41 2.9 tLl|lJi 3027 5 

May No, JPark Place ImOQo-J 219 (30.9 6.2SI J ■» j 4l!l&4 

- IParwhg.TJ I 545 &B2 H - • — J — 

May ftPI*nlwntllfc.,.J 68 Jjp.9 1165^35 30125 

May Oa|SII,emiin« ? j# 1 134BC5I3 1hl97^ 5 J ) 3 O 80 

NO. H«yiSE£4JuKAnn ' £76 [010 WW - 50 - 

March Get S<neh Brat j 192 136 Good 2.9 I 45)148 

Nm AonTantumtSer* JOc I 216 157 CAST) 12 > 32)261 

— 1 Do Warrant, J 104 I— — ^ • — 1 — 

Jihr lUnl Cara 4 Tec* 50p -1 70 56 dl± JP» 

Mar RoJwnmool In, J 10 D0.9 1.1 2.7^68 

- 4Y*t*f*len Wt*.5a-»1784 

July Od'Yuif CatUlOp J US 130.9 160 28 ' 5.21 7.7 

OIL AND GAS 

IlWwWwiniWU. h 55 -j - I - ! - , - 

- Blfaai EngySOo .... 26 I — 

llUUIawk Ret 61 OS... 26—1 -I- 

fcSrtRestkTOASl.J 225 -- 0116x24 1 2^167 

— |*6r*k*l*r E«p*n j 95 — 4—1 — * — . — 

MBndgeOd 1 96 . - QM 0 1 16) * 

(Bnsul On & Hut . .J 14 9821 — l — ! — I — 

Jut, PkIBK Borneo 10b _.J 345 llllll T17014 70145 
Mm. MaylBrit FentJesm — .1 570 129 I 130 01 2.4 I 7|b5 

Jan. JWr Da Bpc PI El 75 076 Sb'M * 1107^ - 

Mav OdBMMlOe 22S 1128 1130 30 B5- 64 

- l*Bmnw«* AS1 ...4 23'k - - I - . - ■ - 

3l8mwOHGaslflB.j « ; - I 

ifBula Ret irlO 25 ' 31*1 — h - - ; - I - 

July DedBaiMhU. ^ 302 1010 110.7^25 5U98 
Feb. Aual Do0joftn.91.96-J E84V1 7 0a*^Jl62 «u3 - 


tX.il 15 i 3027 5 
6.25* 1 9 1 4 lll&4 


I Lb | iijno 

1.1 1 2^460 
I2J> 5.21777 


463 176 • 5JS. IJ, I to 
£116425 11 Q7>-(162 

2W|29 7. 8.1, 10 ! 42 

295 S2B 85< 10*41 
84 iliili itlO 10 r 1 7 
112 129 7 1 HZ2SI 10 I 2.9 
441 130.9* 4010:15 

128 B9 M301HA3 
UO (157- 2 7SU >36 

140 t97 ' 25*10125 

308 509 M501OI2J 
69M2.9 N1 4t 10 I £9 
65 B6 1 50 6(12-9 


65 136' 50 6(12.9 

WjOfll 1 6J»10[ai 
329 i - < - - ' - 

« 120.5! 028c 1 13 [ 15 
29 , ~ • — -l - 

132 076 1 2 0 0.9 j 25 

121 309 1 14.10' 1.7 

117 96 ' (2011125 


]H L —I — 
700 h'B 073d 11 


— 'Beatni Wnesl — — J 190 {— ! 

Mar " Anglfree State De*.5flc.._[ 

Jun. DKjFS GeaU SOc 1 

May NoviHarr^mS&.Ci.— ' 

- iLwame Rl— 

Jun. DecJP-es Br*nd5ft: _ . 

Jun. Dec.lPm SteynSOc 

Aug. Fe&JSt HeteiaRl _,. — 

May NmlUnHel 378 

Jun. • Dec.lReflu>m50c 446 

jun DecJw. Holdings 50c — _1 C17VU.il 

Diamond and Platinum 
DK JunrUiglp-AisLlB*50c— ^ P® J° 

Apr. OnJDefleerkW.Si- 332 309 

Ian. A*Sp Ba «P‘ w ^ 22 II 

Apr. OctJmiuli Pft 20c. 580 

Aw OwLjtfctWwf ITijt _ - ^ M9 

May Scm'Rvs. PUt-lOc J 530 (125 

Central African^ 

ft *tSS£sr=\ Wt 

- IZ*n£DriBM.M.JJ « I 

Finance 

Apnl (We»C0t«SAU»~ ■. . 

Jan JohnAng AraCaalSOc — ) b 1 

Jan AugiAnUoAimr. IOC fj®. L?_ , 

May NnHAng Am.GoldRl W*».9i 

Feb AugJ6iglon«l50e_ 06 17 t 

- NClogtoGohllOo. — U - 


uo bejoliqioot) 25 

UltfiS.4 1 *Q5d36 


fcConMexCorp .......J 

May N Orleans. Cold Fie Bs j 

Aonl (East Rand Con 5b ...-.■ 


Jan. Ji 

Jan Ai 

July 

Mav ( 

Mw Jon S 


HlCalrdonlan OH £1 
JuVCarleuCaoeUOp.... 
AuglCrwntylOa.— 


U7 136 ■ 12011125 "A , *w 
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Frb. Aug. Da 7pcP*-£l — ,88 8 7; 49%^d .IM- 


S' TZToMZr- iSatelll 90 10 1 84)10 J 

August jj ^ouM wen Res. 40p g 17 6 [ 07l74j 36138 

- ” tt5wuAmR!vI 18 - I — | ; — 1 — 

kfStraia Oil ASO 35.1 6 1 -* - 

(VSnnnaik Pet . _ I U< - ' - - ! - 1 - 

tltSmiUAi Rayah) Ip 150 •- ; - j - . - t - 

Aw. 0aJ7eiato4kpe Cnv £S9 *3* 10 j 04V*j — 1 *82! — 

Jul, TlousCif FrPrtB....] £27>«'l 7 OO^ - IS - 

Ma, N» Trlcentrol .... 145 0410' 100 29' 99,3 9 

mJ »0" DdllOcCvLo’95-05. £101 U1I1 QHSl - '*115 “ 

- iTnuw Europe 5p-.- 34d - I 

Jaw” OBluSSSr^--.* 0 !': 20 B9 J T1O03J* 7oj*50l 

— dflWamw Resa 1 20 — I _ i — . — I - 

Fw Weeks Auwalia see Peko 01 , 
kywawhide A5£t — J 57 -I ♦— 1 - 


98 06 MJ.15* 

46 

UO 28ia Q9S 
276 117 • 156* 

452*25)1 230 

91 Ua9i M2® 

307 5b 595* 


Q9S • 75 

15 6 1 0 , 2 9 
230 • 73 
M2® 10' 31 
595* • '28 


15 7, 114® 10* 50 


398 CBJO. 175 U I 27 
2«kd5jl, 405 II '28 
151 aio 1 375 11*35 
572 jlb.9 • 162510 41 

139 0810. 148*10 49 

206 369. M13ai2|9.1 
£11) B.9 011V - !|9 9 

69a£25U 1.7* 6 133 

37l?'J6 i 04.06-15 
163 U5« 1 Q3 15c 12114 
1Z7*£5.U' 12J510I2.6 
B7nC5U' i2 15* 13 ' 35 

us am m 3 9. u 54 

154 am M38U 35 
204 3 7 b 75 10*53 
85 B* ! hi ft 1 0 31 
UB 04 1® a»ll 12 


- WMeekaUana 25c . .. 

— WMetatsEiSOc - 

NHetnUnerahh L- 

- hflHetramar Mun 20c - 

Oa Aw-WMIM Hk)gs5Dc 

— WMmelH-kts E*pi 25c .. 

NMurai Sea 5A025 .. 
June NovN9lon)iBHa50c 

_ Nth Kalgurh — 

Uay No*.WO»ll>ridge50c. 

fcOtterEiprn.NL-.. 

- fcpancwn'l 25c _ ... 

— fcPa»PanfcPetNL- 

— jgPngwRnaucesBIL— 

— jParinga MngtEi® 5o— 
Apr. OdJitPekP-WaUsendSOc.. 

- ■ MPeharX Res Nl 

— W Potman Mumg 

_ MkNuMargantCokl— 

October fcRmtson 50c 

fcSaneontrat'n NL.. 

— WSons Gwaha NL 

fcSthn CoWieMl 

_ g Southera Pjcdlc.— . 

I fcSnhemVl«K3c— 

kparWEiird-. . 
fc5narRw20c 

— l»TwnnM.n-|AS)25-J 

_ )9Utd GAkdwWs HI — 

— fcwesi Co» 25c....... 

_ kfWestern Con) 25c ... 

May DedWestn. Mmuv50c _ . 

_ 'WWhMn Oeefc 20c 

- fcwindfdrRckNL— 

— fcYork Resources _* 

Tit 

Apr. NnrJAyerHrtam SV1 - 

Feb Julyfceeior 

Jul J*u> Apr^^sBertafOOM- 

0i C*uu?ip'.irT.' 

Dk AugHalaysu Mfl 10 c — 

July 'Pmgkalen 10a 

Jne Jmj Petal mg IM1 — . 

Jan SewSungetBevSHl 

Mar JutyiTwiiing ISp . 

Set*. MarfclbnghahH TmSMl _ 
Oa 6me*Tfanoh SMI... . — ... 


15 - 

148 - 

6 *? - 
13*4 - 
U - 
274m — 
62 - 
465 136 
18 - 

19 - 
2 >? - 

>' = 
39 - 
18 - 
32 - 

22 - 
30 - 

Sr 

38 - 

27 - 

17 781 
130 23S2* 
48 - 

115 12 2 
21; - 
13'j 

UO 1911 
35*j - 
57 304 
23 - 

*2lJl 

240 153 

20 - 

12 - 
17 - 

240 139 
8 - 
160 - 
12 - 
8*, - 
92 - 

4 - 

20 - 
11 - 
lit, _ 
B - 

S*: 

150 2UD 
126 - 
37 - 

*y- 


1904 311 *«155< 6 
80 176 120 L9 

N 7.9 gSO-lb » 

650* bTBl - - 

20 154 25 ♦ 

23 1111 JvQt* Z4 

174 - 8— 

225 01 4 — - 

U04511 ,060c • 
150 120 <&>* - 
170 6 81 935 - 

UO 21.5 vQZ3t 12 
340 CT9 IvObULl 


jaagla-l 

- (Anglo I 

- raCemcnmal MuTfa .. 

- kKofe, Res Cora 

Aua Feb-ICim. Mnrcfa 10c 

- if Emci Int irlOo — 

- ferremMch Rrs 

Apr OcdHimoton Areas IOp... 

- tough wood Rev — . 

May AuguloniesiaLe MurtngSl. 

- WMcFnley Rrd Lake . - 
fcMuStO EtpkWrOnS 
fcfiewSabiNResCSl - 

- NorthgateCSl 

Jan. JiHylRTZ 

Jan July' Da 9>wcU -952000. 

— MTaraExptnSl — .. . 


Miscellaneous 

k* Don* non _ . _J 30 | — — j — 

Id 17k) Dev ^ j 35 r— Jbdl.05)2J 


OVERSEAS TRADERS 

75 1112 1 hi 2 
12 0 
111 
11 


Apnl lAfncan Lakes.™ . J 

* ssfessn^ « 

Juh Jan JF mlay (James i . 91. 

— IfFirst PacilK Int 5c .j 3* 

May IGx Hdm £10 . ...J £85 
Aug Dec jH'rrf'iK. Cras £1 J 353 


204 37b. 

85 fib ' 

UB 04 1® 

150 DTbj 135511 34 
92 P35 172111,27 

1(8 028 1 3»11'37 

139 02 8 *5 0 1 0 40 

46 CBJ® 375 8 116 

» ‘15 7 75 10 43 


Jely HoeJacki Wm. ... J 

Oa AprAjmha .. — _ — | 

Joly Tietco Inveslv 1 

Mar faMOcean Whirl. ZOp 

Apr. DrtJPu'sM. loch 10 


415)36 
QOld 50 
Q12Ni 16 
200)1.4 
18151 13 


»l- aai.vj- v j 

*g 1 1 ; : = 


81 - -) - 

140 297 3.75) 09 

140 - - - 

£16 boio Q»d - 
220 i— — I — 

265 - - - 

42 - — — 

225 nr - - 

532 78.10 1200 20 
0X81} (SJO 49>:>140 
875 I- - - 


31*2,14 10 1 10 301 

190 020* islOC 10) 
65 1351 21X 6 


250 [15 7 
79 1 - 
226 30 9 
152 NW 
161 '154 
U4 125.7 
77tj04 1C 


9 1JB3< 9 >87 

M' rl 55- 1 1 " 0 5 
4 FLC0«,)0 

.71 1225* 13' 2 0 
I® 19 35*10,172 


SSBSS&X.i tMIS l &ft\ 

Dki Da 'A - HIV IOp — j 240 CBlOj 5^631 
OcnPaHy Peck Inti IOp..- 185 -3b i3S10fl{ 
OctJ Oa 9oeC*L» 0308. £95 - ' 09^ - ! I 

AuglREAttldaS. J 215 lull 20 31 ■ 

Nw-Sime Part,MS05 .J « 009 pfllMd ♦ • 
Jutyttwi* Brat . . _ .* 585 2B)0! 16029 

Tairr Items. 20p_..j 68417911 — ' — - 

PLANTATIONS 

*, i ' Last to* : 

Stock Price »d ■ Net C 


812 1 - — - — 

221 5.9 gb 5? 08 > 42 
62 'll 11 1 15 1 1 26 

SUbCSU 1 n® * 

88 '1 7 • lO 7 22 1 1 1 
165 56 1275*10 24 

* 6 .-i - - * - 
289 W 7' 195 10 47 


Finance, Land, etc 

'Last, Dt* 

itock Price Id Nel C*»r i 


Rubbers, Palm Oil 

■Anglo-East Plants.—, W - • 

Jan JutyAngto-UftoK'n UWO-11 

September flenaei lOo UO, (IS 7 

Aw No, >Cans Plaim USO 5 ... * 7JI:lb9 

- CraM Centra lOd ..* 23 1278 

Aw* SeptlHamsauvMb PI MSI • Mte5Jlf 

Nov. MarjHnyiuiKh M50: . j 65 96.9. 

Aw No* Ihuata Kepong MSI — } U 29 I 

aw OnifMalayPWMSl ...- j « 18 

July iRoweEvamlm 10# _• 56 17.6 


70)5017 0 

129 21 ,10 

«Q26o 6 1 10 6 

WE2j5 ^ ^* 4 

^}15c[ 16*79 

“Q!8d 13 ! 128 

223*26-57 


pfi ymnnap — - | . 

ffiSS'JI'J m f»ii {AM 


SSf 'I- -ua. 5SS i duo** 

FOMyAgN, .L*A'"»« Co,,U - J iM-MWi 19.81- - 3 A- **7 nJrS^LflZ^ " ~ 2U fuu : 1*6.0 15 3*24.1 

*" “* 7L S2SHfJlirt2dQ- 310 '169 1J0 *?i *>Hfc ftiwy ^^DdRadUJi 199WM- £H 7 1 M-U| “ ' 17 f “ 

j-y Ott JLfl«»n UtWCtf^p.- -M2.40 16 rjSf^aq 20P .. - 22# » .7 1 L75*06 IJ' - 

FUA.N March McWUnSl-' W *23 3J J*U2 . IM 2.9 6®17’46il5J 

_: M ijyaa»r.riMgv»> - ™ S,? . Jtv ® 4m* Slfc2SSf3? I «0 £»1- «O.0L7 332aS 

IJfL^ «ZICpnS*»»50 - jS ??6' 90 88' 5*3*0 ^ S^S?MfE«tfs „. - US ObV C02IW 0.*>lk3> 

SSr ***"r*** ]Bo SiJ.9 ft SSSK^SP mil 

XT' jm**'*'*- Sf 309- .90. it- SSc^Nftbliy. 145 iuio 6063 63342 


JutraWIB— ' • M9 309* 90* a “l m TZ u^TUfaeNftblb ■ 1*5 M10 63*6 3 

^VPmdrwtrdl “I 11751- 39 - J <*t r. . I - bg7S2J 4913-7 

e jssf-^r g ay ifcj ^ tin ssj 

£ aiseas *- 1 -ssu Vrrr: % s> ?r° 

ft SSSSwMi^ e#^^, gj*/ s| : % KSK-i&l iw ill' 92^1; h i« 

ft ®S2ftb»:rSS5iK‘ jj ft JESSS«&^~ »«” 

C « » -* 1 ££*$041 SS - ? » - ** 1 ll! V? ^ ® 3 3 26*134 


Jtpnt aWh 7 051 -• 5- 

« B5’ 1»0 »*« 

frt J^W-flwS«vl»- ^ 

if ,Sl lf 297 04 22 J£lb7 ftl 

. jrjLArten-ilnttnrf IOp- _ ij 8® 13 b.4}#8 

s si 7 * iv ft 

Zr *»*» S ”**J£r U3 - 6 , 3 S 2fc t, mT C.a^rln« 

t^ii flK0nw *a^** - u 13 W 30 - 57 F « ^ 5« Gi Pgnla»d Mo 

ft SSSwAr a -55 JW. - 


T" 111 WU «?* 33 2*134 

2S*jS'80 - * - ■ 

^ jm, *f*rftj£; 10a . 1W 1, ^ 

;» ,»■; «i*j ;»* 

C107 2^10^' HO? - 

asssafi:: 5 S s Wj 

■ -JSJftftft »«U> »*« 55,112 
l 127 18 n 288 29 MU3I 

ItgbW -UK “ H® «’* 

*'• IBM 25 11 *b0 12 5 3 232 

* 73 — • Will 6*1 1 4 J 5 27 6 


IS 12B 05»04 d8.339> 

405 17 1625 6 22 « 

162M2S11 bO 12 53232 
73 - 640116*11 5 3 5 27 6 


Investment Trusts 

on FebUUsalnv. . - - 98 [120 

Oa AwJAiliance Tran . — 657 B9 ' 

Dec JntvUUlKiHidlK. - . 62 CBJO 

DK Jdfc Do Caprtal .... 550 M10I 

Jan 5wt*Aia Imeumrm Trait.. l97a£5 11. 

Ok JutyAneroie In, inc . . 63 C810' 

Dk July' Do Cap ... * 277 1 - 

Oa MaviAmmcanTwJ 133 C.9 

- fcirentanTit 'B 1 - • 130 - 

Aeg AwiAnglo Am. Secs .... 282 15 7 • 

A«g FcbiArtiuneonlnt ... 120 Il7 6 

iDo.Cap.50d 12* *- 

Dk JuneRUrgohiylASI) 125 *5J1 ■ 

Afl. Mar.UWdtown In, . 149 *1 7 

Jan JnnrfAssei SpKial IOp 83NC5J1* 

NBVfnbrv lAdanuc Asitf. . . 112 (16 9 

November Btilhe GMm> Japan 255 J4J0: 
fcaiitw GJhMShNio 45'^- 

June Sadie G*l hud Tech 71 |294 

HoFOMySagSaAen im 100 6810 

December IBerryTra-t 166 11 11 

Jute JaflBmer & St*a 10a 101 C8W 

Ap J* 0 JautfauniiAMM 218 OlU 

Ma* Nos.flrrt Emp 5ecs 10 d . 33 £9-4 - 

Dk JdDfSrd Iwest . 370 Jill 

Aor Afl.flnnwrln* 81 1 7 

Ok Bog CaMouia imn 5 p 313 1111' 

Jan JuiyCamenanapdCe* IU 3b 

Do Cap7';p . 164 - 

Apr OcrCamftha ln*v IDo 118 JD9 

Hay Chan'lls lac £1 207 1252 * 

Da Cap 696 J68 

A119 HariCianerTravi 8* -17 , 

■Child HmiuiU 300 - 

Hr Set* Cm 4 Com int 48 '16.9 ■ 

Do Gw t£» . 653 

*Cit,6Fdfew' n , 18# *3'8? 

No* JuneCityotOdwd 246 261(7 

May Ctmt VmiunTtl IOp 106 29d 

Do lOOWarraets 25 

Do 120 War, jets 24 - 

Feb Aug ftyieumul & im 653 1 7 

March Oescem Jaoa" 5>0n 145 “25.- 

CyiUtFfaou-Ll 370 

Feb Aug Dame line ) 64 15 7 

Do iCapiJp 13> 

Afl. Feb Dm* Tv me UO 29 7 

Do Cap IDo 111 - 

Ma* Dk Oration Com 325 11 It 

Aw Afl Drayton Far Eif* 131 29 7 

Do WwM- 8291 44 


101*4 26 
11725)10 38 
PN 10*190 
0.431 10*01 
129)10 T 
80^ 10 200 


5 71 1.0 2 9 
r9 01 1.0)10 7 

Q12S( 1.1 i *5 

UOTiOO'ZS 

*0 96il l I 17 
059 1**0 7 
0^12 03 

0B5J IJ 1.7 
FI 45*' 1 0 1 35 
1051 12 '09 
36* 10 ,28 
17 3 9 'SO 
05) 1 4 >22 
Mid el 12!S7 
122)10 39 
14® 11 'ID 
goes’ 12 14 

no® 18 '08 

toes. 8 ; 240 

FTJb* 10 [ J~8 

iJ.bJ 1~0 136 


72S* 10-42 

085 08’ 11 


¥2]® 10 *6 

0 91 13'08 


100 10 44 
1 1 09 12 


November JUungwerth 10a .... 

. Jib AuglfaU.ee Home...- — 

Feb JahnAlroyd Smdwrs. 

— lAmilgwniieo f invs. 

May OaaiMragjsaHidgiEl— 

July < Da 5 k Cum Pit U .' 

— lArgyle TruJJ .. . ... 

June Dec® AuB llereh AW 25 . 

— lAutnontyln* 20p. 
Aagttl BarfNltoiFdiJIjd-. 

November jBerWey iKhaokw . 

Mm iBudechuglpgtlPnTc .. 

— Wfl Intv U 

May BortMannu Arrow - 

July i*i Do 9 kC« 95-2000.- 

iCaedwiVent Cr 5e. 
Aunt ttnddner !■» . . 

- Centreway Tran IOp . 

Dk JuneCltoe Bras- . - 

June ««w fa 5mv 5a-. 

Jute fluncanlW >&G£1 

Aonl rKWahEdManh.. 

Jan SepWEaud, Fm. IQd .- -.j 

Mar 5esi. : 4Do8«C,D 95-2000. 
Nor Ju«jEiWl"t 1®» 

Jura ■e- Lands IOp . 

Apr Fe6*F4C WTulfc . 

4fBrtKhl0d - - 
October f ramluigw Gra .. 
Jan Seotfraa Group . .. 

VGwOranu'JOM 
FA. Afl JHamtoo Trust 
Jun* MHawParSSl 

Jan JutyHeodmon Adm Gp ...: 
Jan JuhrHnnling Grand 

Apr Nowind F*a6i*tv CP 
Da Apr Int. In*. Tsi Jty £1 

Hay ,ifaAEBwte»aS*50 . 

Dk Aug iransune* Co 
Joly iwryiSmieDlD 

Feb Seot'faikujikS. 

May KfUock Tn 5o 

Apr* I Do Cm PI 5o 

— KKrrwew 'ms 

Mjr JulyKayh'n Tir'd. IOp 

November KwahulOd 

Jan JuhnLfln 4 Im IOp 

Feb OciLonoaii", 5c 

FA NO* Lon Mnilww 

— Do Orld 
fair Del Do 7 yacC- 2000-05 

May No, MAi 


221 via 125, • 
177 U *77 11 
50S&11 175 9 

I71> - — - - 

305 1309 20® « 

70«fiSU QS*b. - 

39 H “ 

12 23* O2tM0 

65 1275 - 1 - 

6(il3 7 01 *0 

UB <120 bQ67dlb 
m 29 aiod - 
140 - 

148 (309 4N42M' 
057 17 Q9%< - 

16>« - - - 
212 *253 2® 17 

17 bW - - 
268 14.10" 73® 1 * 
113 'HU rag2®25 
031-394* 12035 
270 Q 9 4033* 

Z7nCSIl 131 06 
DO il7 9 WV 4 8 
217 30 9 M3® 3 4 

38 154 tOH - 

25 113 01 19 

JW 169 1604 2 

85«C51I 13 5*18 

— ' — 

180 128 b9S10 

52 Go 6 010c 12 

T7BNC5J1 1160*3 
90 '11J1 60 24 

108 30 9 3 3 43 

680 304 Q1O0 0 
958 95 7rS,4J 

27 17 6 1 05*3 5 

lB3*aC511 i* 25 J 7 
60 128*027^24 
36 113 0 6 30 

29 11 J Ok 30 
71 179 Q] 75c ® 

198 17 8 9g!l 0 14 

26 9-84 1 25 1 7 

14 16 7 024 38 

28 I 7 lib 20 

80 169 22 21 

66 

EM'yMIO Q7V>> 4 8 
310 14 0 160 21 


May lAssim Debars £1 .... | 

Noveufcer LawneGra£l ■, 

Feb 5eaUUaeodRkss«t£l — < 
Aw. Oa Da0dKCmPi 

Mav Nor « or hr II J 

JWy NaKPIanUuun & Grn Inn J 

January -WdhimceU - ..' 


Teas 

Denars £1 .... I 775 294- 9024)1.7 
, Grail , ClSUli 7 . 350 43,33 


CISUli 7 . 35040,33 
zn 176 1 1H5.70 40 43 
192 30.91 844J76 62 
720 3410 aLZi 6 2.4 
242BCS11 150 67' JO 

400 IZ4J2' 200 34-71 


Aug Fe6JDwb»De»Rl ) 

— lEasi Rand Pra- Rl — 1 

Ip mill rmK. 


- 'EgtfCon. — . J 
Afl Ffb(RJ«dfoat'nEiiR2--.l 
March 'Smmw 4 Jack R0.07.. 

Aug. FAWeaRindRl -J 


MINES 
Central Rand 

Rl J (79 1211! — I - : “ 

A Ri — j 353 1681. - -.- 

. J 60 - ' -) - 1 - 

It R2—.1 £S8*y|120 ( 181^3-1 62 

AROOZ.: 108 M2 I tfllB ♦ 'i* 

1 j 10 176 tOBfc 1 2J 'iae 


Eastern I 

Mav NtvSeacken 90 c- i 

- rac« MoirWMi 5c - 

Cast DaggaRl 

February tadera In* Cn S& - 
Ok JwwERGOROSO ....J 

Auq F Afiraontw 25c . . . 

May NmJOmnuRl. . — e 

May N«Aes(«'65c— ; 

Afl FebManevatf R025 . 

itWodder 8 Go*d i"^> ■■ 
liar. Sfflt.’S Allman Ld 35c — 

Aug. Ffb IviakNMcm 35t ... - 

May Nt* 'WmfcffeUkRl . 

- Wi NigMTSc .. ...< 

Far West 

Fmi Afl.B'rwor 25 c.. -* 

Fa Afl.BuHehRl 

FA. Avg Dectkraaj RO 20 — ' 

Fa Afl [wontltinieui Rl 

fan FADnelDruem Rl . . 

Mw SeortL'andvandGia 20c. * 

Fa ah Eistwij Rl - - 

Fa Afl ugnebeest 10c 

Fn Aag KlDd Gold R02S — - 

FA Afl tbaran Rl .. 

Mw. Afl, SOfihvaai 50c 

Afl In SlUlomnui 50c 

Mar S«H Vaal Reels 50 c 

FA Afl WemerSBOst Rl 

FA Afl Wesiwn Areas Rl 

Mw Sew WrvmDe«R2 

Fa Afl ZanflM" 10c 


101 1691 QlOOq 
271 - 90533 

185 Ml' 

750 1.7 '102000 i 
298 -11 U! TObSdi 
320 17.6 1 tOlbbcl ! 
958 .16.1 0325c' 
114 164' 0105c 
94 176 1054*- ( 
48 — — 

110 17 8 040e ! 

7fl*yl 7 SQ40C ( 
£13 lb4' Q460p 
39ljff80 - 


Rand 

379 17 
£171,176 
138 17 
749 1 7 
£111, 1 7 
412 17B 
UB 128 
272 1 7 
501 1.7 
£101,1 7 
£21 128 
479 17 6 
£46 128 
387 1 7 

191 128 
£2T%128 

«'.-l 7 


UricvJ oinervnse nHUmeiL ernes mi rat dividends we ■ p ence and 
deoomuuuions are Z5p £u«*4tfd wKe*Nmn»nali*»> and enran ira 
on Wiu annual reoam and acwsuus amt fliere pmvble. are wdaledou had- 
yean, igrra. P*Et are cakwated oa -wr dear fan ion Dm »«?9V P«» 
share Seng computed on proiit aller lajauoa and iwrebried A CT -w e 
flekewfa: hockrira Ugures mdicair 10 err eem or mere dUterrmce a 
ejUcuWA on “nu" drardwiien. Conn are bmed on 'madramf' dtslrfaawa, 
on cam wm sues* WvtWnd emu, to woto ntwr umok ««*«knQ 

ricea* tonal eratiu/khiei iwt mclflifl estimated eneiu el otKeoable act. 
Viekls are based on md(Hr Oncev are gTOM, adnisted id ACT Gl 30 per cent 
and allow lor raiee ol declared dislnbuwn afl nghtv 

• — Tan Swcsr. 

■ Hfliw LOWS marked urn Haw been Award to allow lor ngtos rssum 
tor cam 

• Imrrm smee mcitasM or rmmea 

t Interim since reduced, passed or deterred 
» Tai-hee u aoa^ewBems on appAca i uni, 

• F*gsues or report awahed. ....... . 

« Not officially UK listed; deahigs oemntted twder Rwe S35MNal. 

+ USM, «n lislrtl on Slock E«hange and company bm sabtKUd IS MMC 
degree of regaiauon as ruled securities 
II Dealt «i under Rule S3W3V 
n Price at lime W sowemwi 

T lodicairt dwfltflaiie* Bending senpard'oenghis rune eorar rentes 10 
orevmus dmdmd or torecau 
» Motgrr hid or reorgannaimn m wtsgrevL 

A Not compilable 

a Same mWMRs; reduced rnul WW reduced earnings Indrca i ed. 
i ForecdM 0«»n)eng raver on earnings moatA to latest mtenm d awaa iit. 
j cover alkxm Iw convertron at flutes not now ranking lor dmdrnds ae 
ranking pnl, fcr reslnclrd diwdena 

1 Cover does vt flow lor flares wMck mar ana raok tor dnndend at a 
hiurr oaie No P*E rauo muaUy onwrOed. 
a No par value. 

B.Fr. Belgian Ftflo. Fr Frencn Francs. H Vletd based on atwapnon 
Treasury Bill Rare flan unchanged **nni mnuray ol dodc. aAmaatoes 
dividend b FrgareS based on prospectus w other oHnr Miraatn t Cents. 

4 DiviWfl rate pM or aayablr mi put ® cajhiai. com baled «• dnrtdefl mi 
hid caend * Redempno" real f Fiji yield, g Assumed dindead and yrekf. 
h Asuaned d*wdmd and yreM alter icwq issue, i Paymem uom cagtial floras. 
k Kenya m Idler on hgBrr oue ptnom loul n Righb ns» pendwg. 
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CONSTRUCTION CONTRACTS 


NOTICE OF REDEMPTION TO HOLDERS OF 

INDUSTRIAL BANK OF FINLAND LTD 

Kuwaiti Dinars 6,000,000 

1 \ per cent. Guaranteed Notes Due 1989 

Fifth Mandatory Redemption Due 15th Jamaiy, 3986 Of Kuwaiti Dinars 9HVOOO 

NOTICE IS HEREBY GIVEN that, pursuant to Clause 5 of die above mentioned Notes. 
In dustri al Bank of Finland Ltd has purchased in the open market and surrendered to Kuwait 
Investment Company (S.A.K.), as Fiscal Agon, Notes in the principal amount of Kuwaiti Dinars 
293,000 and that on 15di January, 1986, NotesmtheprinopaJamocmt of Kuwaiti Dinars 607000 
fall to be redeemed at 100% of the principal amount together with accrued interest to the date of 
redemption. The foflowiag Notes have been drawn by lot to satisfy this ywte rop ti oB requiiemeffl; 


Redevelopment of Heathrow terminal 3 

AMEC PROJECTS has been sultant contractor, the company and commissioning of extensive Work on site is scheduled to 
appointed consultant contractor will help the BAA team plan, services. begin in the spring, wi* com- 

for one of Britain's biggest re- programme and implement the Both the arrivals and aepar- p^ion planned for 1990. Mr 
development projects. The operation, including the formula- tures sides of the »ntermtmnal Derek Green, managing director 
management company has been tion of labour, safety and security terminal will be redeveloped AMEC Projects, said: “In 
appointed by British Airports policies and the appointment of simultaneously, the w ork being ... . . ronstnictlon con- 

Authority for the £68.5 m re- contractors. This may be earned. put to phases. Since the addition to the ^^cuonra^ 
development of Terminal 3 at extended to include the role of terminal will remain in use tent we will also be conceroee 
r ..Ln'Tulihmu a i«,nrr sunprintendinc! contractor re- throughout, careful management with tiie procurement and tostal 

lation of a great deal of 


Shand 

'Committed 
tn Construction 


Shand Ud_ 


specialised electronic and en- 
affeettog vironmental equipment and 
services." 


00503-00527 
00721-00745 
00866-00890 
01073-01097 
01195-01219 
01374-0 1398 
01519-01543 
01922-01946 


02027-02051 

02141-02165 

02388-02412 

02519-02543 

02725-02749 

02876-02900 

03173-03197 

03309-03333 


03512-03536 

03631-03655 

03988-04012 

04648-04672 

04745-04769 

05802-05826 

05850-05874 

05911-05942 


The Notes specified above win become due and payable in Kuwaiti Dinars at the offices of 
Kuwait Investment Company (S.A.K.), Mubarak Al-Kabir Street, Kuwait City, State of Kuwait, 
or, at the option of the bearer, but subject to applicable laws and regulations, at Citibank, N.A.. 
Citibank House. 336 Strand. London WC2R 1HB, and Kredietbank S-A. Luxcmbouigeoise. 
43 Boulevard _ Royal , Luxembourg by cheque drawn on a Kuwaiti Dinar account with, or by a 
transfer to a Kuwaiti Dinar account maintained by the payee with, a bank in Kuwait From, and 
after. 15th January. 1986. interest on the above mentioned Notes will rnav». to accrue. 

Notes should be surrendered for payment together with all unmanned 
thereto, failing which the face value of the 


London's Heathrow Airport. superintending contractor re- throughout, careful management 
This means that AMEC will be sponsible for managing all and programming will be essen- 
engaged on this highly complex aspects of the four-year pro- rial to maintain the Project on 
remodelling and extension pro- gramme including construction, schedule without sheeting 
ject from the outset As con- renovation, and the installation passenger convenience. 

Tarmac projects throughout Britain 

Projects throughout Britain, and associated site works in and a loading/unloading area, 
together worth about £lOm have Bridge Street, Birmingham, for parking and external work at 
been awarded to TARMAC Tarmac Properties l£1.4m); and Leeds, for Yorkshire Electricity 
CONSTRUCTION. a retail store and tyre depot at Board (,£215.000). 

_ , . , . Toiton. Hampshire, for W. H. Work on local authority homes 

Two of the largest are in Scot- smith Do-It-AJJ (£l.lxn>. has been awarded to the com- __ _ 

land where the company has a other contracts include the paay's contract housing organisa- WEHPEY CONSTRUCTION has 

£15m contract .for substructure, firer-pha*. 0 f a multi-! “ ' ‘‘ ‘ * 

drainage and superstructure office building in Dunstable 


principal amount. 

TheL r ._„ 
be Kuwam Dinars 2,7( 


: missing unmatured coupons will be 


),000. 


r, 1986, will 


KUWAIT INVESTMENT COMPANY (S.AJK.) on behalf of 
INDUSTRIAL BANK OF FINLAND LTD 


Dated: 2nd December, 19S5 


Lipcrs 

work in the St John's Square 
development at Perth, for Laing 
Management Contracting (Scot- 
land); and a £l.lm contract for 
a community and outdoor educa- 
tion centre at Linlithgow, for 
Lothian Regional CouociL 
Major projects Include offices 


fordshlre. for Frograore Estates 
Investments (£8 19.000>: tour 
terraces of factory units at 
Middlesbrough, for Pilkington 
Industrial Estate (£591,000): a 
Masonic Hall and car park at 
Bridgend. Mid-Glamorgan, for 
Hardanger Properties l£445.000); 


Building 
homes in 
Liverpool 

.«*»«« , » ./EHPEY CONSTRUCTR 

multi-storey tion. Two of them, together been awarded a contract worm 
isiable. Bed- worth £652.000. are for p aiming £l.8m. by Liverpool City Council, 


762 homes for Salforil City to build 76 homes in Upper Stan- 
Covncil. Others are for improve- -hope Street. The 56 houses and 


ments and alterations to 344 
homes for Birmingham City 
Council f£2.2m): and work on 
chimneys and centra] heating in 
76 homes for St Helens Borough 
Council (£319.000). 


Over £7m for Mansell in London 

MANSELL, London, has a •.Sutton, on £850.000 of external house suites at 1-23 Warwick --- 

variety of contracts totalling repairs to roofs and walkways Sq, Wl. for the Warwick Sq University of Bradford, for the 


20 bungalows are to be built in 
traditional brick/block construc- 
tion. The houses comprise, IS, 
two-bedroom; 34. three-bedroom, 
and four four-bedroom. Fourteen 
of the bungalows will have one 
bedroom, and the remainder will 
be two-bedroom homes. Work 
has started for completion to 
November. 19S6. 

A design- s nd-buDd contract 
valued at £889.000 has been 
awarded by the Council of the 


[3 


r 


Marlborough Shipping Company S.A. 

US.$19,000,000 

arranged by: 

, • ' i ■ ' * ’ i m \ 

First International Capital Corporation 


over £7tn for refurbishment, new 
build, repair, maintenance and 
minor works. Construction of a 
six-storey office block with base- 
ment car park at 4 Tenterden 
St, WL under a contract worth 
nearly £2m for Allied Dunbar 
Assurance, has started, for com- 
pletion in December 1986. Work 
has also started at Shank tin 
Village, Hulverstone Close, 


BT orders 
for Laing 

Two contracts for British Tele- 
com have been awarded to 
JOHN LAING CONSTRUCTION. 
A contract at Shrewsbury valued 


to 11 blocks of flats, for com- 
pletion in July 1986. 

For the Greater London 
Council, nearly £600,000 of 
improvement has started to a 
courtyard at Springfield Estate. 


Management: for. TSB England 
and Wales £470,000 refurbish- 
ment and fitting out of five floors 
of offices of 115 Regent St, Wl; 
at UM Land Registry, Lincoln's 
Inn Fields, WC2. where the 


Union Grove. SW8, for com- Domesday Book is being restored. 


pletion in November 1986. Other 
work tocludes £480,000 of 
external maintenance and build- 
ing a new floor for two pent- 


£400,000 of external refurbish- 
ment for the Department of the 
Environment .Property Services 
Agency. 


construction of a hall of resi- 
dence for students at Bradford 
University in Longside Lane. 
This will comprise six four-storey 
blocks, divided into 24 bedsit 
flats, on three floors, with con- 
crete stairs providing central 
access. Bathrooms and utility 
rooms will be on the ground 
floor. It is due for completion in 
August 


Shand lays Cyprus pipeline Newcastle po 

j Jr r r parcels office 


SHAND has won contracts 
totalling over £14.5m. Largest is 
an £8m project for the civil 
engineering division to construct 
the 110 km (68 miles) Cyprus 
southern conveyor pipeline from 
Nouns Dam north east of 


provided by: 


Deutsche Bank AG 


Midland Bank pic 


Samuel Montagu & Co. Limited 


at £3m, involves alterations to Limmasol to Akhoa Dam east of 
an existing three-storey office 
block and single-storey factory 


Larnaca. Working with local 
joint venture partners Cybarco. 

to form a district office and the contract for the Cyprus design and construction of tion in February 1987. The con- 
computer centre. At Coventry, Government, is to be completed se ren industrial units in EJephant tract calls for the construction 


Mildenhall; roads and sewers for 
Luton Borough Council; concrete 
insulated floor for Sainsbury: 
Granada Group car park and 
manholes— C ala Homes. 

★ 

WALTER LAWRENCE PRO- 
JECT MANAGEMENT has been 
awarded a £950.000 contract for 


A £2.5m contract to build a 
parcels office and administration 
building for the Post Office in 
Newcastle, has been awarded to 
TAYLOR WOODROW CON- 
STRUCTION (NORTHERN). 
Darlington. Work on the site 
in the city’s Forth Street has 
started and is due for comple- 


Laing has been awarded a con- 
tract to complete a partially- 
constructed telephone engineer- 
ing centre at Midland Road, 
FolesbtiL The contract, worth 
around £996,000. involves com- 


in late 1987. 

Sband's Scottish opt 
Morrisons— has started work on 
a contract worth £3 ,5m to build 
the A9 Alness by-pass, construct- 
ing a 5 km (3 miles) streaoh of 


Rd, close to the Elephant and 
Castle. SE1. on behalf of the 
Greater London Council. The 
units, which will vary in size 
from 24*00 sq ft to 5,750 sq ft, 
will be constructed from a struc- 


pletion of a partly-built motor two-iane rarriaMaray which will tural steel frame, dad in brick 
transport worieshop, adminlstre- with a metal deck roof. Office 

tion block, and stores and work- 
shop, plus a parking area. 

* 


Agent and Manager: 


Samuel Montagu & Co. Limited 


JJ 
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FAIR CLOUGH CTVBL ENGI- 
NEERING'S Tunnelling division 
has won a contract worth £2.7m 
from Thames Water Authority's 
regional technology and develop- 
ment group, lor a 12 km (7.5 
miles) sewer in the Dareoth 
Valley. Running from Farning 
ham to Sevenoaks, the new pipe, 
line will supersede a 106-year-old 
clay sewer, which now sur- 
charges after moderate rainfall 
and causes flooding. 

* 

WZLTSHIER SOUTHERN, part 
of the John E. Wiltshier Group, 
is reroofing the main ward block 
of Basingstoke District General 
Hospital for Wessex Regional 
Health Authority at a cost of 
£464^47. The work has started 
on site and will be completed 
during 1986 without any antici- 
pated disturbance to patients or 
medical services. 

★ 

ALFRED McALPENE SERVICES 
& PIPELINES has been awarded 
a contract worth £100.000 for 
pipe laying work in County 
Durham. Awarded by Northum- 
brian Water, it- involves laying 
small diameter main and service 
pipelines largely through urban 
areas. 

■* 

Bootle-based FORTICRETE has 
been awarded a contract to 
supply 100,000 Yorkstone 
masonry blocks for the construc- 
tion of the Prince Edward 
Hospital in Port Stanley. Falk- 
land Islands. Worth £104,000. 
over 1,400 tonnes of blocks will 
he despatched in 20-tonne loads 
during the coming winter. 

* 

Bristol-based ROBERT WATSON 
& CO (STEELWORK) has won 
I the £500.000 steelwork contract 
for the £3.5m hangar at Filton 
! where British Aerospace will 
equip, complete and test wings 
, for the A320 European Airbus. 
Mato design and build contrac- 
tor for British Aerospace is 
C. H. Pearce & Sons (Contrac- 
tors). The Watson contract is 
for the fabrication and erection 
of around 700 tonnes of steel- 
work for the main production 
hangar, which will measure some 
107 m x 54 m. with a maximum 
height of 16 m. 


bridges. The company also has 
a £l.75m contract to extend the 
Inverurie Academy. 


Other awards include water 
mains, fire hydrants and a water 


accommodation is provided to 
each unit The GLC plans to 
lease the completed development 
to the London Borough of 
Southwark and will be looking 
for suitable tenants to bring new 


tower construction at RAF employment into the area. 


of a single-storey, steel-framed 
parcels office of 1,440 sq m with 
reinforced concrete foundations 
and floor together with a metal 
roof and external cladding. In- 
cluded is an adjoining five-storey 
administration building provid- 
ing 4,000 sq m of office space. 
This will be linked to an adja- 
cent building by a pedestrian 
bridge. The project involves 
external works and mechanical 
and electrical installations, in- 
cluding passenger and scissor 
goods lifts. 


Shand House. Malta* 


Developing 

Brighton 

Marina 

BY TONY FRANCE 
FOLLOWING the exercise of 
an option to purchase the 
Brighton Marina complex— at 
£ 13 «n for 120 -year-feaSe—flie 
chairman of Brent Walker 
Holdings, Mr George Walker, 
has announced bis plans to 
develop the site from a yacht 
marina to an expanded leisure 
centre. 

Included will be an apart- 
ment hotel, a fully-equipped 
health hydro, a water theme 
park, improved marina facili- 
ties, and a residential develop- 
ment of some 800 homes and 
a supermarket. . 

Sir Robert McAlpine and 
Sons has won the contract to 
build the whole of the £60m 
development. McAlpine plans 
to sub-contract construction of 
the residential buildings to its 
affiliate company. Wiggins, 
but will retain overall 
responsibility for the execu- 
tion of the entire new 
development, which is 
scheduled for completion by 
the end of 1991- 
Brent Walker has concluded 
a deal with Dee Corporation, 
Milton Keynes, for a capital 
snm which will he offset 
against the cost of acquisition 
of the marina. 


BOWMEB & KIRKLAND has 
secured almost £5m work. Con- 
tracts awarded include: Fitting 
out offices for Sun Alliance Insur- 
ance Group at Snowhill. Birming- 
ham, worth £ 808,000 ; a high tech 
development at Wellingborough, 
forming Phase 11 of Chieftain 
Business Park, for Baltic De- 
velopments. worth over H.lm; 
a flra office block for Bass 
Properties and Aldwych Estates 
at East Grin stead; a £300.000 reel 
store for Davidson Radcliffe, at 
Toton. Nottinghamshire; a 
management contract worth 
£750,000 for the refurbishment 
and conversion . of an existing 
factory for BPCC at Milton 
Keynes; a £200,000 refurbish- 
ment and conversion of a retail 
unit in Derby for Viking 
Property Group; and a ware- 
house at Lincoln for Equity & 
Law Life Assurance Society, 
worth £600.000. 


To Ike Holden ot 

A. F. I. Atlantic Financial 
International N.V. 
Strand Adjustable Rate Note doe 19*1 

In accordance, with the provision* of the 
Notes, notice ta hereby given that for the 
interest period beginning November 2*». 
1985 and ending February 27, 19x6 the 
Notes «il carry an interest rate of 8 n25 r p 
per annum, (merest payable per 55,000 
principal amount for ihis interest period is 
S 10752. 

A. F. 1. Altutk Financial' 
fnbnudooaf N.V. 
Br: Paribas Corporal ton 
Our November 25, 1965 


I m Investing in the oil and 

1 — ■— gas industry through 




Viking Resources 
International MV. 

Listed on the Amster- 
dam Stock Exchange. 

The quarterly report as 
of 30th September. 1985 
has been published and 
may be obtained from 


, , Pierson. Heidting & Pierson N.V. 
1 1 Herengracht2K Amsterdam. 


This Announcement appears as a matter of record only. 


29th November, 1985 


9 


JACOBS SUCHARD LTD 

175,000 Bearer Participation Certificates 
of Sfr. 50 par value each 

Offer Price: Sfr. S30 per BPC 


Union Bank of Switzerland (Securities) limited 

Credit Suisse First Boston Limited Deutsche Bank Capital Markets Limited 

Swiss Bank Corporation International limited 


Julius Baer International Limited 


Banque Bruxelles Lambert S.A. 


Cirozentrale und Bank der dsterreichischen Sparkassen 

Akddpwthdllfl 


Morgan Grenfell & Co. Limited 
Societe Generate 


Nomura International Limited 
S. G, Warburg & Co. Ltd. 
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NEW YORK 


WORLD STOCK MARKETS 


CANADA 


DOW JONES 


Nnu u . iB85 Since Com 'ml 

New. Nov. Nov. Ncv. Nov. - - .... 

.. . 27 - 6 25 22 High Low High Low 

elriciuetrMs J472.13 1475.69 1456.77 1456.65 1464.03 1475.69 1 18 «.» Z475.6S 41.33 
Home Bods 51.71 81.46 81.44 81.58 81.44 81.71 72.27 ” ! t . 8S " 2 1 
Transport.. 630,13 683.17 676.97 676.26 682.34 7C?2.6 55 s!q 5 702.6 12 . 3 2 
Utilities . .164. OS 164.44 164.60 165.37 166.14 168.31146.54 168 9l' Vofs 
TradingVol '■'* U 4 11 '« 1 4 «* 

000 i 143,650 143,550 123.0W 91,710 13J.750 .. „ __ 

•Days High 1486.93 -1483.83. Low 1463.99 . 1454 . 01 , 


NOV. 

NOV. 

Nov. 

Nov. 

19 BS 

29 

28 

27 

26 

High 

Low 

990.6 

991.5 

951.7 

996.6 

1052.2 >25 ID' 

715.3 «r 1< 

480.6 

485.0 

<97.7 ‘ 

' 438.6 

SUS.B <20.5. 

382.6 1 7j J . 


Srict Stack 


Hirfi Law dm Ctaj $*ka Sack 


rtgh Low dw Owg Sate Sack 


Higti Low dsw Da* $** Stock 


High low (Xus Cbnp 


-I2 7B&I i2J 4 41i 


nctuitnai dividend yield 
STANDARD AND POORS 


Low 1463.99 1 1454.01- 

Nov. 22 Npv. 15 Nov. 8 year ago loprox- 
4.32 4.40 4.49 4.7B 


Nov. Nov. Nov. Nov- 

29 27 2c 25 


1985 ' Since Conip'n 

Nov. . ._. 

22 High Low High Low 


industrials 225.21 225.77 223.51 223.09 224.26 225.77 128.24 225.77 3.62 " 

Composite 202.17 202.54 200.67 200.35 C01.52 2*02.54 163.69 ‘tosIm' *4.40* 
^ •?/ II .4 1. -2/11 8S- ■ I 6 32- 

industrial dividend y.eld -!“*■“ . “ __1 ow J 6 .. Ve *_ r ag^approx.^ 


Rises and Fails 


Nov. 29 Nov. 27 Nov. 26 


industrial P E ratio 
Long Gov. Bond yield 

N.Y.3.E.ALL COMMON 


Nov. Nov. Nov. Nov. - 
29 27 26 25 I 


TORONTO Nov. Nov. Nov. Nov. — 

26 28 27 26 High Low 

Metals & Minerals >973.92 1521.4 1? IS. r 1908.4 2190.07 -lit*’ 1740.82 -31. IOi 

Composite Tub/, i 2HS9.* 2830.5 2*11.5 2857.1 .29 1 1 • 2348.5. 8.1. 

MONTREAL Portfolio 150.40 IS/.80 157.29 I36.S6 139.33 i».l» 117.OOi4.lj 

NEW YORK ACTIVE STOCKS 

C.I- jn-jo Change 


AUSTRALIA 
All Ord.-l'ISOi 


AUSTRIA 

Credit Aktien i2-1 B2i H5.i8iiS.4tt 120.37 KI.M 12LM •« II- W.SI i*4-l> 

BELGIUM 

Brussels SE -3 I SO. 2966.07 2960.48 2S4/.38 2983.08 2386.56-26 1!. 7090.7-18 li 


GERMANY 

FAZ Aktien -SI 12.56- 


HONG KONG 

Hang Seng Bank 31 7.-«4i 1718.95 1685.80 1706.39 1738.35 176231 .21 11. 1220.7-> -2 1. 

ITALY 

Banea Comm Ital. 71972. 44037 4i4.7S 432.SB 431.49 440.07 !2S ti. 228.58 <2 1- 

JAPAN** 

Nikkei -16 S 49- 12763.27. 1274 U 17777.9 12763.1 1305S.5 - IS 10. 11545.2 (5 li 

Tokyo SE New -41. Ml 1006.5 1006.77 1009.19 1008.27 1057,65 -10 7- 3I B.9S |4,1. 

NETHERLANDS • 

ANP.CaS General - 7970. 239.4 23 9.7 739.1 238.0 259.7 -78 1). 786.8 il 7« 

ANP-CBS Indust 1 1978- 216.7 215.6 212.9 2(2.9 2J6.7 . 29 1 1. . 147.1 -*.-li 


TORONTO 

Closing prices November 29 


223.91 

224.18 

224.18 

219.78 ' 237.57 .24 10. 

158.44 76 1> 

247.5 

I42J 

249.7 

KJ.8 

348,7 

14U 

247.9 1 249./ 2B Hi 
I4S.I 144.2 <25 II. 

180.9 >3 1> 
TOO. 1 >4 1> 

' 503.62 
I736.fi 

588 JB 
1718.0 

687.86 

1740,0 

598.74 601.98 . 22 II. 
1761.8 1781.4 .4 II. 

382.58 fS’li 
1IHJ i3 1> 


4262 AMCA M 
3100 AberfonJ 
208 AbiBW Pr 
11095 Aorta) E 
32462 Albrts En 
W200 Aibrts N 
727832 A lean 
2£S Algo Cent 
3 Algotna St 
170200 Asamera 
8100 Ate© I I 
900 Alee 0 
743 BC Sugar A 
1300 BOR A 
100 BP Canada 
3000 BarnsMr C 
226724 Bk BCel 
94822 Bk Menu 
304573 Bk NScoi 
8550 Barrtek 
1100 Baton A f 
1 42200 Beil Can 
6475 Bkresky 
2880 Bonanza R 
335? Bow VaJy 
5300 Brambles 
3080 Brascan A 
40800 Brli water 
13882 BC ForP 
139605 BC Res 


15% IP, 

& & 

20 % 2 i +T # 
US + *B 
151* 151 * + 1 * 
36% 38'* -3, 
203* 21 
SOU W* 

13U 13% *H 

10»s HU *% 
10), 11 +% 
25% #% + % 

s. a •' 

9% 

5 5% -Ml 

33% 3S| 

14% 14% +U 
168 168 -2 
SO 20 -* 

43 43 

365 370 +5 

355 355 —5 

W. IPs 

w. ies, I 

3<% 34S, 

(k fi, <i| 
10 U 10 % + % 
272 215 +4 


- 

I6SUC3 Traded.. 

. 1,926 

2.004 

2.019 

Low 

Rises 

801 

1.022 

795 

. . 

Falls . 

614 

545 

760 

94,60 

Uncnangea 

451 

437 

466 

■ 4 I 

New Highs. . 

145 

154 

117 


New Lews.. . . 

12 

16 

20 


NORWAY 
Oslo SE-4 1 B5» 

! SINGAPORE 
i Straits Time* 1 1866. 

SOUTH AFRICA 
J8E Gold -26 9,78' 
JSE Indust (28-9 78- 

SPAIN 

Madrid SE <28.12-84. 


7700 BC Phene S26% 26 28 

300 Bnatswk S12U 12t* 17* 


597.65 400:30 598.54 402.86 412.88.12 1 1. 268.16 i2 I- 


695.45 697.3 1 717.60 B52.65 -7 5- $95.11 128 111 


-U- 1176.5 1223.6 1349.9 1277.1-25 17- 839.8 i5 61 

iu. 1055.8 1044.8 1049.2 1049 J -26 II. 767.1 (7 5i 


132.83 155.61 154.50 134.61 157.54-21 11. 101.48 i2 


SWEDEN 

Jacobson & Pill 56- 1622.74 1611.84 1610.70 1595.75 1022.74 -29 !|. 1265.33 -9 7i 

SWITZERLAND “ 


558.8 

555.8 

554.5 

542.2-29 li. 

245.4 

245.7 

244.5 

24S.7 .27 Hi 


Friday 

Slocks 

CiUS.ng on 


Stocks 

Clas.'nj 

on" 


itdde-j 

price >I.1V 


tr.ided 

priCC 

day 

Tenaco . . 

3.4JC200 

32'. -1 

ATT 

975.700 

23% 


B.laier L j b 

, . 2.314 400 

15% - % 

Gen £»ac 

895.600 

65% 

- % 

P'CG 

. . 1.954.000 

30% - % 

East An 

735.800 

6% 

+ 'I 

Oh„, 

. 1.636 500 

*0% - % 

Chevron C>'<p 

627.600 

36% 

- 1% 

Cbl'w Ed . 

... 1.003.300 

- % 

I'* Power 

591.500 

24% 

“ 'a 


AUSTRIA 


1985 

Hlgn Low 

44b 22b 

590 330 

1.950 400 

435 222 

B05 535 

21-0 ]44 

M 9 245 


Crcdlfsiait pro.. 418 

Goesscr 560 

Interunfall 1,500 
Uicnderbank.. . 396 

Porimooser.^.. . 7c5 

Steycr Daimler... 165 
Velscher Mag .... 910 


BELGIUM/LUXEMBOURG 

19E5 Nov. 29 Price 

H-gn Low Frs. 

2.600 1,750 B.B.L. 2.580 

8.850 5.750 Band. Gen Lua ... 8.850 

8.100 5,44 O Bang, fit r. A. Lux 8,100 

8,700 4,380 BckaertB. . . 8.700 

2.900 2,260 Ciment CBR. .. 2, BOO 

287 200 Coekcr.ll 207 

9.500 5.530 Delhnlse. 8.700 

4.050 2.770 CBES 3,975 

12,925 8.000 Electrotoe I. ... 12,150 
2.IBQ 1,855 F.ibr-que Nat. . 2.040 

5.400 2.855 GB Inno EM.. -4.960 

2.790 1,835 CBL 2.650 

5,180 3,575 GcvaerS- 5,120 

7,390 5.170 Hoaoken .. 5.800 

3.050 2.025 Intercom... 2,935 

12.600 7,620 Kredietoank. . 12,000 

11.900 9,450 Pan Hklgs 9.B30 

7.550 5.560 Petrol inn 7,080 

18.000 10.050 Royale Beige ..... 17.950 
4,610 5,030 Soc. Gen. Band.. 4,610 

2,4)5 1,6X5 Soc. Gen. Beige. 2,335 

8.500 6,770 Sofina 1- 8,400- 

6,590 3,825 Solvay 6.300 

1,658 1,150 Stun wick lml~- 890 

5,690 3.665 Tractmnei 5.200 

5.750 4,500 UCB- 5,660 

4.500 2,005 Wagon Lit* 4,165 

DENMARK 


1985 

Nov. 29 

Price 

High 

Low 


Knr. “ 

394 

257 

Andelatoankert ■ 

385 

753 

520 

Baltic Skand 

585 

342 

259 

CopKapdclsbank 

324 

676 

455 

D. Sukkerfab ... 

4to0 

306 

250 

Danske Bank 

37B 

1,460 

1.055 

De Oanske LulL 

1.480 

270 

129 

East Asiatic.. 

225 

I.* SO 

770 

Forercde Bryqg 

1.075 

255 

ea 

Forcncdc Damp 

523 

ABO 

3J 5 

GMT Hldg— 

615 

640 

340 

I.S.5-B 

565 

795 

464 

Jyske Bank . .. 


1.895 

1,165 

Novo Inds 


344 

300 

PrrvatoanKen , .. 


535 

280 

Provinsbanken- 


344 

217 

Smldth F.L- B... 


1,150 

eeo 

Sophus Bercnd. 


S£0 

35 3 

Supertos 

563 


I GERMANY 


19B6 Ncv. 29 Price 

High Low Dm 

268 100.3 AEG Tele! 224.3 

1,855 861 Allianz Vers 1.748 

275.3 176.8 BASF 261 

270.4 IBS Bayer 250.5 

458 309.5 Bayern Hypo — 444 

450 318.2 Bayern Verein.... 432 

459 261 BHF'Bank- - 455 

603 351 BMW 553 

312 187.5 Brown Boverie... 298 

280 162.1 Commerzbank... 268 

173.2 1 14.5 Conti Gumml 156.2 

1.231 593.5 Daimler-Benz.-- 1135.5 

514 338 Dcgussa 425 

246.5 150 D'SChe Babcock. 209 

730 383.5 Deutsche Bank.. 675 

349 178.9 Dresdner Bank _ 535 

247.5 147 GHH. . 215 

433 380 Henkel 380 

840 460 Hochtief ... 757 

265.2 182.5 Hoechst 251.2 

169 97.5 Hoesch Werke. .. 163 

52o 380 Melzmann ,P< 486 

233 163 Horten 226 

425 27 Hussel 413 

347 - 206 Karatacft 359 

. 345 205.6 Kaulhof- ,... 340 

343 247 KHD 308 

101.5 59 Ktocckner 93 

620 361 Linde - 574 

418.5 180 Lufthansa 216 

224 143.5 MAN 184.5 

272 J49.7 Mannesmann 260 

1.120 509 Mercedes Hid. .. 1.039 

364.5 217.5 Meteiigeaell. .. 309 

2,490 1.062 Muencn Rueck-. 2.390 

605 507.5 Nikdcrf 539.8 

1.525 1,025 Porsche 1,250 

' 356 239 Proussag 245 

220.5 150 Rhe -11 West Elect 191 

390 238 Rosenthal 322.6 

666 439.6 Sc haring — ... . 635 

688 478.4 Siemens.-. .. . 634.5 

- 180.5- 86.4 Thy Aten 169.7 

305 174 Varta. — . 285 

278.5 165.7 Vebn-~ — 268.6 

155 122 V.E.W...- 13B 

359 300 Vcrem We&t ... 351 

416.1 189 Volkswagen . . 401.8 


NORWAY 

1965 

High Low 

TlS~ 134 
469 335 

183.5 134 

182 134.5 

155 93 

237 177.5 

211 155 

467.5 302 

166.5 96 

30 6 217.5 

AUSTRALIA 


! SOUTH AFRICA 


1985 

High LOW 


I JAPAN 


1965 

High Low 


I 1.15 Abereorn - 

6.65 AE ft Cl 

> 46.0 Allied Tech 

39 Anglo Am Coal .. 

- 22 Anglo Am Corp- 

151 Anglo Am. Gold.. 

13.65 Barclays Bank.... 

9.6 Barlow Rand -... 

60 Buffols — 

1.5 CNA Gallo .... 

5.1 Currie Finance... 

8.07 De Beers 

40.25 Drii-fonlr-ln 

i 39 FS Gcduld 

22.75 Gold Fields S. A_ 

3.6 Highveld Steel ._ 

• 8.75 Ned honk 

> lO OK Bazaars 

J Protea Hlgs- 

£9 Rembrandt 

- 14.75 Rust Plat 

l 10.25 Safran .. 

- 6.1 Sage Hldgs 

5.8 SA Brows ........ .. 

i 19 Smith iC.G.l 

i 5.4 Tongaat Huletts. 

1.15 unisec 


HONG KONG 


1985 

High Low 


19.2 Bank East Asla- 

10.6 Cheung Kong 

12.3 China Light... 

0.5* E verge.... . 

40.25 Hang Seng Bank. 
1.56 Henderson Land. 
5.40 HK China Gas.— 

6.65 HK Electric.- 

5.65 HK Kowloon Wh. 

3.82 HK Land-... 

6.85 HK Shanghai Bk. 
4.97 HK Telephone. .. 

18.5 Hutchison Wpa . 
0.65 IntnL City.. — .... 
8.05 Jardma Math _ . 
5.1 New World Dev... 
1.95 Orient O'seas— - 

7.9 SHK Props. 

0.85 Shell Elect ...... 

20.3 Swire Pad A .... . 

5.1 TV-B — 

1.65 World Int. H'ldgs 


Bergers Bank.. 
Borrcgaard . • . 
Christiana Bk_ 
Den Norsk Cred 

Elkem. 

Koimo* — 

Kvaerner . . .. 
Norsk Data . ■ 
Norsk Hydro. - 
Storebrand - 


. 169 
. 455 
. 182 
it 180 
- 99.5 

.. 188 
. 190 

.. 452.5 
.. 150.5 
. 296 


NETHERLANDS 


1985 

High Low 


1985 Nov. 29 Price 

Hign LOW Fr *"_ 

1.775 1.480 Emprunt <*.£ 1375 1,521 

8,8L«9.9 7.355 Emprunt 7t »W 7.9 ID 

300 235.2 Accor 285 

720 608 Air Uquide 595 

605 439 BIC .‘I 9 5 

2,070 1,361 Bcngra-n 1.685 

88* to02 Bouysues --Bp* 
2,to20 1.B75 8SN Gcrvals ... 2,54 i 

1 Jed 1,158 CIT Alcatel 1.418 

2,e»-.ti 1.790 Carrefour .. . 2.801 

o.ib 390.1 Club Mcditcr— 4/B 
827 470.8 Cie Ban cal rc 801 

310 ZJ9.5 Cofimcg — 

2,448 1.610 D.imar t J.VtoU 

1.915 1.028 Darty 1.840 

864 580 DumeZ S.A 849 

780 539 Eaux Cic Gen.... 775 

250 177 Elf Aauitaine ... 228 

3.130 1.810 Essilor. ... ... - -- MM 

792 551 Gon.Occidentale 694 

1A4 69 imetai. ISk 50 

hvo 36 1 Lafarge Coppee. 677 

2,785 2,221 L'Oreal 2, iS5 

2 430 1,850 Legrand-.. 

2n6 J 146.5 Maisons Pnenn.. 19* 

1.980 1,400 Matra S.A— . 1.655 

1 600 73b Micheim B 

5.70U 2.078 Mid. C-e> - |,890 

2 lt>5 ».T45MoctHennessy..2.lbJ 

115.5 bi.3 Moulinex 68-10 

1 30 72.2 Nord Est. ... 1 50 

BOb 641 Pernod R-card.- t 
5t-s *17 Perner — ■ 

327 205 Petroles Fra 

471 240 Peugeot S^. . .. 

32:2 1 77.5 Prmtemps • Ail.-- 

4io 212 fiadkitceh 

1.900 1 19.2 RCUOUt* - - 

! 7SIU l.JbB Roussel Uclaf.i - 
5B2 281 sef.meg- . ■ ■ 

1741.7 1,160 SK.S ROSS-gnol. - 
2.h20 2.200 ’« olemcc Eject..- 

t -59 «iu Ttionwon CSF. - |66 
335 230 valeo- 


1985 

High Low 


SWITZERLAND 


29e5 NPV. 29 rnwo 

High LOW 

’ 4 75C '2,2« Wiia ini'- 

*920 66C 4 *>2S 

4 MO 5.551 3lahk Wu 

l’flbO 1.38L 3 r«jwn Sower*.. . j.W 

j'HGO E>7 CC-iw . e £-S?o 

s’obO 2,030 do* -Part Certs 

•JSS i:6?nEi7e£owatt^ !' 
^fiSKTSSlg 

iiss Sfear- B 

8,350 1.5*0 Land’* * Cy? - e j 

8.125) 5,600 Nestle ■ 

2,730 l,2flOOc/Jiu chr,e - > J77 

403 nr. 10.000 

tfl.^OU 7,000 Sandcz &'■■■ ^730 

. «3 b30 Schindler PlCis t ^ 

1 88tl 1,003 Sika- n'-bii 

i'OUb 3.785 Surve.banco A. -■ wu 

jJbbS l,D4«*wis**'e- 'bib 

52b 35b Swiss B4nk • ■ 

13,600 a.S^S-k-M ”' jJ0 

bSijJ ii*3nswissVolkspk. 

3.580 Un>on 

‘iSS j aid Winterthur I 

-6,1^ , 5 . 200 Zurich in^- * — < 


3 ANZ Group 4.75 

5 Ampol Pet £.22 

S Ashton 1.05 

i Aust. Cons, ind ■ 2-8 
Ausl Guarantee. 2.45 
1 Aust. Nat, Ind a. . 2.70 

A PM 2.87 

Bell Group 11.55 

l Bell Res ... . 4.85 

> Bond Corp Hldgs 2.25 

> Boral 3.14 

l Bougainville. . 1.85 

i Brambles Ind... 4-3 

i Bridge Oil 2.1 

i B. H. Prop 8.32 

I CRA 5. 54 

l CSR 3.49 

i Castlemame Tys 8.0 • 
I Coles -CJ.> .... «-2 

i Comalco “A” ... 1-65 
i Consolidated Pet 0.35 
; Go stain Aust 2.1 

i Dunlap Olympic. 2.42 

Elders IK1 — . £-f 7 

Energy Res. 1.57 

Gen. Protv Trust 2.06 
Hardio -James- - 3.25 

Hartogen Energy 2.1 
Herald WyT.mes 5.86 

ICI Aust 2.1 

Jimberiana F.P.. 0.25 

Kiaora Gold 0. 15 

Lend Lease 6.08 

MIM— - f-48 

Mayne NIkless. 3.15 
Mycr Emporium. 3.4 
Nat. Aust. Bank- 4.7 

News - ®-5B 

Nicholas Kiwi.. - 2.3 
NorandaPacP pd 0.67 
North Bkn Kill- ■ 2-28 
Oakbrldgo. 1.27 

PancontonentAl- 1-8“ 
Pioneer Cone 2.2 
Poseidon 3-6 

Queensland Coal 1.5 
RockfttftColman 3.7 

Repco 1-38 

Santos- - S-4 

Smith 'Howard!. 4.2 
rnos. Natwtde... 2.4 

Tooth- 8.4 

Vamgas. a-* 

Western Mining. 3.J.S 
Nestpac Bank... 4.5* 
Woodslde Petro 1.25 
Nool worths.. - J-32 

Norma/d Inti . 5-6 


High 983 !** Nov. 29 

26.600 1 6,400 Bpnca Corn'le ... 
5^0 feto.b Basiogl IRBS.— 
3,900 2,169 Central® 

Credito Itihano- 
5,000 2,066 Flat . 

69 790 34.450 General* 'Assc-'.- 
63*070 24,830 italcementl 
1 049.5 522 La Rinascento. - 

' 2 525 1.340 Montedison 

7*920 3.755 Olivetti — 

bOBO 3.460 Pirelli Co 

3*721 1,926 Ptrclll Spa 

7* 120 4,320 Sa i pern - 

5,085 Z, 1 03 Sfibt 8PO 

23,400 12.420 Toro ASSiC — 


188.5 ACF Holding 

78 AEGON 

76 Alhoid 

100.5 AKZO 

369 ABN 

- - 52.7 AMEV — I 

66.6 AMRO- 

146.5 Bredero Cert .... 
12.8 Bos Kalls.Westm. 

76.5 Buehrmann TeL. 
27.2 Calland Hldgs.— 

159 Dordtsohe Pet'm 

117.5 Elsevier- NDU nv- 

43.1 Fokker 

176.6 Gist-Broca de s 

146.1 Hemeken 

57.2 Hoogeverts 

41.5 Int Mueller 

47.3 KLM 

40.4 KNP. .. 

43 Naarden 

65.6 Nat Ned Cert ... 

148 Ned Mid Bank.. . 
152.9 Nadlleyd . — - 

288.5 Oca Grinten.. - - 

25.6 Ommeran >Vani- 

59.7 Pakhoed - 

45.3 Phillip* 

69.6 Robeco — 

131.3 Rod am co 

62.8 Rolinco .. 

43.3 Ro rente 

172.6 Royal Dutch 

314 Unilever 

142 VMF Stork. 

196.2 VNU 

164.5 Weesanen 

90.00 West Utr Bank - „ 


SWEDEN 

1985 

High Low 


106 AGA 

174 Alfa Laval B_ 

2BSASEA iFreei.. — 
333 Astra *Free».—-. . 

97 Atlas Copco 

216 Cardo .Free . . .. 

113 Cellulosa 

122.5 Electrolux 8. - - 

191 Ericsson 8 

293 Esselte 

149 MOOCh DOm" JO- 

162 Pharmacia 

327 Saab Scania Free 
315 Sandvlk .... . .. 

24 O Skandia- — 

42 Sksui EnskikJa— . 

369 SKP- .... 

131 sonnaton— . - 
130 Stora.Kopparbrg 
140 Sven Handelsbn. 
18C Swedish Match- 
21 1 Volvo ft 'Free'— 


5 1,040 Ajinomoto 1,100 

>5 4 15 All Nippon Air... 658 

17 1,195 Alps Electric 1,670 

O 621 Asahi Chem 794 

8 769 Aaahi Class 870 

5 725 Bank Tokyo 755 

6 500 Bridgestone 522 

5 585 Brother I nds 600 

0 SBO Canon. 1,090 

0 1,350 Casio Comp 1 ,820 

0 840Chugai Pharm . 588 

O 605 Dale' 735 

0 1,320 Dra Ichi Kan. Bk. 1 ,450 

7 197 Dia Nippon Ink - 310 

0 952 Dal Nlponp Ptg .. 1,290 

5 532 Dalwa House... . BBS 

0 631 Dalwa See — 777 

2 1,183 Elsal — . 1.270 

0 6,050 Fanue- 7,270 

0 1,290 Fuji Bank 1,430 

0 1,550 Fuji Film 1.990 

0 808 Fujisawa— 816 

□ 865 Fujitsu 1,020 

5 312 Furukawa Elect 338 

0 1.600 Green Cross... 2,100 

3 577 Helwa Rea! Est .. 829 

3 630 Hitachi 705 

0 1.O20 Hitachi Credit. 1,100 

a 1,010 Hondo. 1,160 

3 844 indl. Bk. Japan.. 1,030 

S 140 ishikawajimaHr- 151 

9 320 liuzu Motors .... 350 

5 323 Itoh-Ci.-. 596 

3 .2,270 Ito-Yokado 3,100 

3 4.B60JAL — 6,750 

3 660 Jusco 979 

3 269 Kajiml , 487 

7 724 Kao Soap ' 979 

3 135 Kawasaki steel... 136 

3 646 Kirin 744 

3 144 Kobe Steel 177 

3 433 Komatsu ' SOI 

s 601 Komshiroku . 686 

5 316-Kubota- - 338 

3 SlBKumagal 728 

3 3,050 Kyocera. 4.050 

9 300 Marubeni 310 

3 925 1,550 

3 39S Mizda Motors.. .. 395 

1 459 Mena Seiko. 534 

3 1,050 MEI 1,190 

) 1,320 M-b.shi Bank .... 1,470 

> 343 M'txshi Chem 487 

J 512 M-bishi Corp . _ 571 

> 334 M'b.ihl Elect .... 344 

) 539 M'bishi Estate 1,100 

J 234 MHI 363 

1 930 Mitsui Bank 1,020 

I 324 Mitsui Co . ... 402 

> 692 Mitsui Estate .. 1,020 

I 185 Mitsui Toatsu — 211 

i 606 Mltsukosni 647 

i 671 NGK Insulators 900 

» 365NikkoSoe 736 

> 1,150 Nippon Denso. 1,370 

) 900 Nippon Elect .... 1,240 

I 322 N>Pf>on Express.. 563 

I 1,040 Nippon Gakkl- 1,650 
I 730 Nippon Kogaku.. 982 

! 130 Nippon Kokan. . 131 

i 700 Nippon Oil. . . . 794 

1 448 Nippon Seiko- . 520 

I 620 Nippon Shim pan 720 

i 143 Nippon Steel .. .. 155 

l 526 Nippon Suiun.. 346 

i 226 Nippon Yusen.... 339 

i 571 Nissan Motor... . 573 

452 Nlsshln Flour .. 509 

885 Nomura 1.030 . 

890 Olympus— 1,010 1 

291 Onada Cement . 307 

700 Orient Finance .. 901 

2,250 Orient Loosing - 2,550 

1,690 Pioneer- -1.580 

791 Ricoh 1.130 

«60 5anfcyo 1,060 

1,170 Sanwa Bank 1,300 

386 Sanyo Eloet 400 

399 Sapporo . . ... 567 

535 Sekisul Prefab... 858 
8,100 Seven Eleven .. . 9.440 ' 

740 Sharp — 891 

221 Shimizu Constn. 375 

642 Shionogi 745 

1,030 Shlseido — 1.320 

199 Showa Denko 206 

3.360 Sony— 3.880 

1,570 Sumitomo Bank. 1.600 

200 S'tomo Chem. 240 ■ 

576 S’tomoCorp. 712 
661 S'uomo Elect.. 880 
139 S'tomo Metal.. — 139 

195 Taisei Corp 335 

355 TBisho Marine ... 541 

717 Taka i Kobe Bk 717 
735Takeda — 896 

3.510 TDK 4,010 

429 Teijin - 493 

922 Too Nenryo 1,070 

855 Tokal Bk . 990 

750 Tokio Marine— 896 
1,400 Tokyo ElecLPwr 2,350 

160 Tokyo Ca* 289 

301 Tokyu Corp 640 

786Tc*ppan Print .. .. 971 

426 Toray - • . 512 

339 Toshiba Elect. .. 358 

807 Toyo Seikan 1,660 

1,000 Toyota Motor 1.150 

224 USE (nds. 210 

1,260 Victor 1,430 

631 Yamaha 643 

580Yama>chf sec. ... 685 
2,480 Yamanouchi . 3,000 

610 Yamazakl.. 970 

351 Yasuda Fire. 536 


SINGAPORE 


1985 

High Lew 


Boustaad Hldgs. 
Cold storage . ■■ 

DBS .. ..- 

Gentlng- 

Haw Par. Bros ... 
Hong Lcong Fin. 
Inchcape Bbd— 
Keppel Shipyard 
Malay Banking... 
Malay uid. ml .. 
Multi purpose.... 
OCBC .. 

OUB. 

Public Bank 

Sima Darby.. 
Singapore Press 
Straits Trading 
Tate Lea Bk. ... 
(JOB- 


SPAIN 




1 1985 

Nov. 29 

Price 

High 

Low 


P'ta i 

420 

305 

Beo Bilbao 

411 

342 

305 

Bco Central 

334 

220 

192 

Bco Exterior .. 

204 

177 

141 

Bco Hispano...- 

163 

450 

330 

Bco Popular 

435 

397 

324 

Bco Santander.. 

397 

660 

399 

Bco Vizcaya. 

570 

165.5 

127 

Dragados- 

13e 

94 

70 

Hidroia 


112 

B1.2 Itoerducro- 

107.2 

IBS 

125.5 Petroteos 

143 

144 

94.5 Telcfonico... 

136,5 


NOT€S-*-Pfices on in.* ouge arc a i 
I quoted on |t<0 m-Jiv'iliMl «‘iCtiani]os 
I jnd ore lael IMried pr.ces. S Ov.jl>no4 
I sus pend I'd. ml E* dividend. >c E» seno 
issue n E» rvjni*. n c t all j 


*17lj 16/» 17i, +», 

5151* ISSg 19* +1* 

1«g 

19*j IM, +»* 

an* 31«Z 

3*0 340 -5 

231* 23*4 

261 * zr +i« 

UF, 1IF, -«b 

W* 9i* -U 

SOi* Bfl, +1. 

2S1* 25*9 41* 

281* 23.-J +1* 

37b 3rt* 

*35 430 435 +K i 


WORLD 

Caprtal InU. II 1 70> - 245.4 I4S.7 2*4.5 2*5.7 .37 III 1B*.5 i*1i 

•• Saturday November 23: Japan Nikkei (c). TSE (c). 

Base value o! ah indices are 100 exceot JSE Gold— £55.7. JSE Industrial— 
284.3, and Australia. Ail Ordinary and Matals— 500. NYSE An Common— SOi 
Standard and Poors— 10; and Toronto Composite and Metals — 1,000. Toronto 
Indicos based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. I 400 
Industrials . plus 40 Utilities. 40 Finsndals and 20 Transports. c Closed, 
a Una vails bis. 


643Q7 CAE 
605Q CCL B f 
4377 Cad Ftv 
17800 Cambridg 
1163 Camp RLk 
2083 Camp Res 
U50 Camp Soup 
157S0 Cempeau 1 
10S CCem ex p 
12352 COC I 
700 Can Me* 

36174 C Nor West 
48696 CanP Enl 
1300 C Paekrs 
100Q CS Pete I 435 00 433 +K 

726 Can Trust S4Hj 4tH 41l z 

361837 a Bk Com $ 431 * <24* 43', 

3520 C Marconi S22 311* 2tf* -’4 

95987 C Oedema) SSCpg 38 2Bi* T>a 

204630 CP Ltd SITS* 173 , 173, 

878144 C71re A / SW* 9V » +1 2 

12261 CUOI A f SW, 1EP* 191, 

10500 Canfor 5»j 8*' IPj 

7000 Canron A Si7i* in, in, 

28105 Cara SlSl* 173* in* +V. 

101705 Cara A f Stn, 18 181, +*, 


8800 Con BMh A S171* 17 17i, 

25300 COtofl) Bl IS, a, 5J, 

22540 Co»s Gas S261. 2S ' 8 257, 

1400 Cen Glass S18I* 18 18 ' 

16700 CTL Bank Jiff, in* iff, 

43Q0 Conwst B 58 7r, 71 , 

73 Corby S45>, 44W 441 , 

255 C Faieoii C Sin* 15(* 151* 

2278 COMka R 275 273 275 

708 Coataln Ltd Sl’i* in, ni 4 

2000 Crtmmx S227, 229, 22% 

10000 Crown* A I S22I* 23% 22>* 

10000 Czar Re* 240 2*0 240 

7904 Daon Dev S5i* 5 SU 

49688 Denison A p SIS Ul* I47j 

17848 Denison B I SM>* iy. 13?. 

WOO D ev M eo n SSL 5V 5L 

52550 Dicknsn A ( Sfit* B a', 
6000 Dteknan B S8i< S Va 

7317$ Dofasco $2$ Z7L 275, 

51907 Dome Cda SB^ 81, «i, 

2652$ Dome Mine S(3*j 13t* U*« 

178274 Dome Pete 340 330 335 

63000 D Teste IMS, 14IJ 141; 

34706 Pomcar S20i; 201* 201, 

SCO Donehua S171, 171* 171* 

34716 Du Poet A S28L 26 2V* 

56030 Dyte* A S14J, 14 141, 

600 64. Fin Ml 41 41 

18540 Echo Bey S167, 19% IBS, 
35600 Emco $22 23 22 

2633 Equity Svr S7> 7*, 7V> 

35000 Batbrda Sir* W a 17t t 

7620 Fed Ind A S13% 13% 13% 

WOO Finning A SIS IS 15 

2300 FCky Fin • SHF, 10L . HF, . 

10 Ford ends S159L 1583* 15BL 

5920 Gcndalf SUB* TO 1 , 1CT* 

3800 Gaz Metr Sin* its, 1Kb 

1700 Gene Comp STL 7>* 7 1 * 

1100 Geodts A uc* 34L 34L 


863S1 LL Lae 
6637 Laeana 


S389| 36i* 363, 


114606 ULdtw B f S15J* 151; 15S, + *, 


13000 Leigh Inn 


295 300 4 K) 


WOO Lobiaw CO SZ», 28, 2U< * ’« 

7300 Lumonlcs $173. Irt? IP, 

1000 MICC STS 375 375 - 13 

TOO USA E* 330 330 330 410 

174152 Mdan H X Si5»j 1SL 151* 4 'i 

23200 MOD HY I 5143, 107, 4 1 

. WB40 Maori ian 51^ 18*, IB 1 ; *H 

10006S Uagna A f S£lL 2j 21 +3* 

3045 MartOma I SIS*, IS IS*, 

5500 Mark Spite Sl«% 14<* 14<* -L 


9787 Mass For 320 315 320 4 ft 

6600 Morcantil S8 P, 9 +*, 

2560 Mar lend E 330 300 330 -5 

7800 Ulnri Res 23S 235 235 4S . 

1332S MIM Corp 39<* 8** 9<s 

175 IMM SIS 1 , 12*, 12*, 41,: 

23012 Motaen A I S2T, 2CP, 21*, + \ 1 

2700 Molaon B S20L 20"* 20 1 * 4 1 * 

200 Monaco A I S73, TL 73* -** 

200 MCtty Bk S22 22 £2 4", 

1500 M Trosco S161, 16 16 + «» 


200 Monaco A f 
200 MCtty Bk 
1500 M Trusco 

27 KB Moore 


1 1 1» W, 
$22 22 22 
*7> 7^ 7V. 

1171, !7*a 171* 
S13% IV, 13S* 
SIS 1ST 15 

$107* 10)4 . HP, . 
S1S9L 1583, 1509, 
SUB# TO 1 , HP* 
sin* ih, 11 ^ 

IS. m, 3rd* 


27KB Moore S277* ST*. 273* + 1 , 

143203 Net Bk Can SZ3" 2 227* 23'* +<2 

3600 M Vg Tree 521 203* 21 4*, 

1100 Nfl CapA I $73, 71* 71, 4L . 


13473 Laid la w A $16<j 
77437 Seagram 5631, 
23079 Seam Can 51 1*; 
1750 SeiMrk A > 522 
27002 Shah CM S34*; 
0235 Sherrttl $7i; 
16857 Southtn SIS'* 
12300 SPW Aero f S25 
300 SI Bfoteat $217, 
2350 S»in US A 1 S331* 
1RSM0 Kiel co A S23*y 
1500 Sutptro 21 0 
HO Tara Ex SW 
578730 Tack B f 5171* 
4878 Terra Un 300 
2394$ Texaco Can 53 «, 
207800 Thom N A S24 
122625 Tor Dm Bk S2SL 
1100 Tor Sun S24 
5100 Toraiar B f S3P, 
1400 Total Pet S 22>2 
300 Tradera A f 526", 
45918 TrCan R A 370 
2725 Tms Ml S11^ 
31602 TmAha UA $26»* 
57613 TrCao PL $23^ 
1)700 Triton A S220* 
5182 Triinac 3» 


IS, Jfi_ 
6W* K’ 
t«* 

22 22 

73, 71; 

IS IS"* 
243* 25 
217, 217, 
IP; 33S, 

23 23** 
210 210 
IB 16 

S 
S’* Si 

25 25 

24 24 
311* 3tt, 


lit* 117, 
S6S, 2«, 
WL 

22"* 22»* 


Can OK 

*12% 


12% 

Carma A 

32 

30 

30 

Carotin 

295 

295 

235 

Crianaaa 

$ia 

97, 

97, 

Canlfd A 


5% 

5% 


6050 Centrl Tr 
3830 CmeAan 


*r*l, 1*1, i4i, 

513 IV, 13 


700 CHUM B f 5411* 411* 411* 

14901 Com toco SI 07, HJS, HP, +'» 

1400 Compudog S12 TF, 12 +L 

5300 Com put In 29S 291 293 4 3 

11 m Com term 216 217 218 


72942 Gender L S301, 297, 30 
24 IBM Geocrude 400 995 400 

1141 Giant Yk S22 22 22 

TOO Gibritar SSL ea, 03, 

6850 Gokfcorp f S63* ®* 65, 

300 Grehon A 1 S15 15 15 

64400 GL Forest SI7 161, 17 

700 Greyhnd S25", 2SI Z 2Sb 

10300 GuarPA f S11% 11 II 1 , 

125669 GuK Can S20% 20 1 , 20 1 , 

1B62 Hawker S 21*2 2H* ZD* 

9298 Hayes 0 *125, 12L 125, 

2162C Hms lira S23 2S5, 227, 

1100 Herltsg A f 520"; 20 tj 20 ^ 

6983 H BoyMn 1 16 5L 5L 

6040 H Bay Co S267, 26% 28% 

98350 Husky Oil S9% 9% S% 

142225 Imaaeo S25L 25 2S>* 

73984 Imp Oil A 3547, 54 54% 

84071 Inca S16% 16% 16% 

200 tndal STB 18 19 

650 Inland Gas $11% 11% 11% 

53500 innopac S14% Mi; 14% 

10750 truer City $17% T7 17 • 

235200 Ind Thom 19% 9 9% 

2600 Intpr Pipe $4^* 44% 44% 

25000 Ipsco 573% 13% 13>, 

16W tvaco A f 320% 20* 2 

WOOD tvaco B 320% 20% 20% 

13760 Jamock S19% 19 19 1 * 

920 Kerr Add SIS 1 ; 15% 15% 

4605 Laban 531% 31% ai% 


605 

NMLPA 

S18*, 

10 

10 


205733 Noranda 

814% 

13% 

14% 

-% 


Moreen 

S*a 

15), 

16 

+ % 

2103 

Horen ord 1 

Si5 

15 

15 

+ '* 

1500 

NC OHS 

SM% 

14% 

M% 

-% 

117105 Nor Tel 

$45% 

45 

45% 

-% 

7700 

NorthpU 

475 

4KS 

*65 

-5 

18110 

Nva AKA f 

ss% 

«ft| 

6a, 

+ % 

13314 

Nu Weal 

44 

43 

44 


8500 

Nwnac 

S13% 

13% 

13^ 

+% 

1000 

Oakwood 

*0% 

0% 

8% 


3402 

Orirwd A 1 

S7% 

7*, 

7** 


1133 

Ooatot B f 

S07, 

6% 

67, 


630 

Omega Hyd 

$7*1 

7% 

77, 


11510 

Oaftawa A f S33", 

33 

33% 

-% 

9400 

PacW Aid 

113% 

wi- 

133, 


3900 

pgurin A f 

STOf* 

10% 

10 % 



Trinity Re# 

W 

300 

300 


Trfctec B 

$29% 

29% 

29% 

+ % 

Ulater P 

205 

200 

200 

-6 

U Emprise 

$12% 

12% 

12** 

+ > 

U Cans) 

88 

96 

80 

+ » 


S35 

35 

35 

+ % 

Verstl A 1 

350 

345 

350 

+ 5 

verafl B 

350 

350 

350 

+ 10 

Vestgron 

340 

335 

340 

+ 10 

Vutoan Ind 

250 

235 

235 

-15 


502 Pamour 
3550 Pegasus 
3400 Pembina 


$17% 17% 171, 


200 wajox A 316% isi* im* -r* 

102061 W Mar R 533% 33"* 33% -% 

3200 Wttbunw SIS 17% 171, +% 

12S23 Wcoast T S17% 17>* 17% 

2950 Westmm S12% «% 12% 

1500 Weston Si03% 1031, W3% +% 
19616 WOodwd A ST; 7% 7% 

200 Yk Bear 57% 73* 7% 

F- No voting rights or' restricted voting 
rights. 


S12% Wi 12% 
$103% 1031, 103*1 


15000 PJewl A f S10% 10% 10% 


260 Pine Point 520 20 

8000 Placer D 324% 24 
8300 Poca Pet S9% ». 

91620 Powr Cor I S2K; 20 
38200 Precamb 440 42 

37200 Provigo $15 14 

400 Ouabecar St2!« 1? 
64304 Ranger 35% 5% 

200 Rayrock t 37% 7% 

8950 Redpadi S15 14 

1300 RegionI R 400 401 

4000 Reitman A I 328 26 

2724 Rio Algoni 522% 22 
900 Rogers A S11 11 

32700 Rogers B I S141* 141 
11525 Roman S15 W* 
525 Rothman $32 32 


3241* 34% 24% +% 

$97, 9% 97, 

$ 21 % 20 ). 20 % -% 

440 425 440 +1£ 

$15 14), 147, *.% 

S»2% 12*4 121* 

35% 5% 5% 

37% 7% 7% — % 

S15 14% T5 

*00 400 400 -5 

328 26 26 

522% 22 22 

S11 11 11 41* 

$141* 14% 14% 4 % 

S15 14% 15 41 I 


MONTREAL 

Closing prices November 29 


218194 Royal 8nk 335% 34% 34% 4% 

7235 RyTrce A S23% 23 23% 

67410 Royex 195 193 193 -2 

16000 Scaptre 465 460 460 -10 


149982 Bank Mont 
038 BombrdrA 
7178 BombtdrS 
300 C8 Pak 
10951 Cascadas 
34300 Con Bath 
2112 OomTxiA 
70940 Gaz Mttro 
900 MnfTrsi 
533765 NalSk Cda 
70827 Power Corp 
37570 Prowgo 
1200 RcflandA 
73400 Royal Bank 
6000 RoyTratca 
2150 StetobrnA 


33% 33% 
12% 12', 
12% 13 
23% 23% 
11% 1»% 
17 17% 

14% 14% 

11 % 11 % 
HP, 18% 
22% 23** 
20 % 21 
14% 147, 

17% 17% 
24% 247, 
23 23 

32% 34% 


SSL'T" li 1 * & — '* | Toiai Sales 472Z14S ahares 


OVER-THE-COUNTER Nasdaq national market, closing prices November 29 


Sri* s High Law last Dm, 
(Hods) 


Continued from Page 39 

Orbit 265 7% 7% ’ 71* - % 

OrlaCp 1581 6 % 5»l 57,- % 

Ostvrvr .20 040 133* tP, 13% - % 

OnrTP 276 24 33% 33% 33% 

OvrExp 19 TO% 10 1 ; 10% 

Own Ms .28 76 177, 17 % 171 , + t* 

Oroco MO % % % “ 1-1 


Sries High lou Lmt Ckag Slack 
(Hndri 


PNC* 1.32 1117 15% 
Paccar 1 . 20 a »70 42** 

PicFsi 320 11 

PacTel 80 100 IS 1 ; 

PaeaPh 25 17% 

PanCMx .13 1 a 

Park Oh .60 211 12 
PstntM 196 0, 

PauArr I 12 13% 
Payetm •. 35 20% 

PaakHC 301 13 - 

PegGld .06 99 7% 

Penta/s .86 *7 28% 

PaopEx .CSr 1608 S 1 * 

Pelrlie 1. 12 2S8 26 

Pnrmcl 180 8 

P3FS .15* 1713 107, 
PhilGI ,50e 3334 2D 
PlmxAm 3S 3** 


196 e, 
12 13", 
35 20% 
301 13* 


PicSav 

PicCafa 60 
PionHi 1 04 
Pton8r .12 
PoFolk 
PtoyVp 
Pore* 

PCwtHf 

Powrica 

PwConv 

PrecCst .12 
PrpdLg 
Priam 
PricCms 
PrlceCo 
Prironx 
ProdOp .16 
RrogCs .12 


35 3** 

133 29% 
60 10 241* 

104 503 33 

.12 20 9% 

40 ID 1 * 
260 20% 
152 23% 
192 2 


1055 5% 

416 6% 


PrlceCo 479 64«* 

Prvon* 62 13% 

ProdOp .16 60 4% 

RrogCs .12 W 43i* 
PropiTr 120 104 11% 

Provln 142 20 

Purlfin .40 00 27** 

QMS 263 9% 

Ovadnt 101 8 

OuakCs 38 462 12% 
Ouirnm 4228 24% 
OuestM 264 4% 

Quixote 27 16% 

Ouotm 2«0 12 % 


35 - % 

42% + % 
11 - % 
15% - % 
167,- % 
8 + % 
> 

8 %-- % 
»>.- % 
71, 

»%+ V 
»%- % 
25% — % 
7%- % 
10% 

19% * % 
3 

24% 

32). 

«*,+ % 

i2>“ > 

2 0% + % 

23% 

2 ♦ % 
13% - % 
12 % - % 
32 

0 %- % 
5%+ *s 

B 

«4-% 
13% - % 
4% + % 
431* + % 
11% 

20 

271*+ 1 * 

9% + % 
12 

24 +1 
41; + t, 
16% 

12 - % 


RgcyEI .20 
Reoiss .12 
Rcltob 

RpAuto .16 
RpHith 
ReaoSy 
ReufrH J25e 
ReyRey 140 
Rhodes .32 
Rlbilms 
RrehEls 
RtvaJ JO 

RoadSv 1.10 
RobNug .06 
Rob Van 
Rouses .54 
RoyPkn I 

RoyIRs 
RustPal 
RvanFs 


161 5% 

3 17 
109 5** 

2 8 % 
39* 10% 
29 20 
37 29% 
262 47% 
117 18% 
461 7% 


1356 34% 
51 1«% 
187 07* 

270 26% 
26 3% 

154 3% 

11 117, 
134 23 


S*j S%+ % 
15*i 16% - % 

A 

29% 2T, + % 
46% 471. + % 
177,- 177, 

21 % 21 % 

18 16%+ % 
32% 34i* +1% 

14 14 

8 % 8 %+ % 
2 S% »% + % 
9% ^,+ % 

3% 31* 

11 % 11 % + % 
22% 23 + % 


SonocPs .68* 199 29% 23 

Sonrfd ^Oe 22 18 17 

SoHosp 56 4% 4 


1 295 29% 289* 29% 


87 39% 
47 4% 

101 51; 


s s 

5 10% • 

065 '1J - ■ 
•27 22% - J 

.10r 47 6 % 

.00 120 16% 1 
JOb 1062 23 : 

160 92 45 < 

25 11% 1 

112 20% T 
3 679 777, 7 

1 & 

.14 2 « 

4 29% 2 
.44 74 207, 2 

76 9)* 

21 16% li 
.32 139 14% li 


25% 

26 + 

% 

391* 

39% - 

% 

4 

4% 


5% 

5%- 

% 

7*4 

7% + 

% 

22% 

22% 



IOi* 10*« .• - 

12% 13 + % 

2|% 2 2% - 

IB** 18>* - % 
22% 23 + % 
44% 45+1, 

11 % 11 % 

19% 191*- 1* 

77% 77i*- % 

a a; i 
6 6 - % 
29)* 29% - % 
20 % 20 % — % 
$1; 9*2 

«*; 18% 

15% 13% - % 


125 

26** 

2S% 

26% + 

% 

105 

47* 

«■ 

<7| 


71 

V 2 

2* 

7%- 

% 

507 

0% 

n* 

0% + 

% 

199 

4ia 

4** 

4% 


2477 

«% 

?• 

0% + 

% 

0* 

V* 

2 

2 - 

% 

215 

2 

1»| 

2 


8 

22% 

22 

22% + 

% 

30 

0% 

6 

6% + 

% 

2660 

07, 

8% 

8% 


292 

13 

K7* 

127, 


288 

221; 

22 

22% 


IM 


23)* * 

% 


Sovrgn .10 305 G 1 * 6 6 1 , - % 

Sovrans 128 227 29% 29 29%+ % 

Speedy 79 19% 19% 19% 

Spelren 140 24% 23% 24 + % 

SpacCD .07 57 8% Si a 8% - % 

Spire 20 15 14% 15 

SUrSur 271 11 10% 11 + % 

SUiBkt .20 14 7% 7% 7% 

Slandy 1 295 29% 283* 29% 

.SHMC 883 1+7* W% 147* + J* 

Stonhom 1.20 M 26 25% 26 + % 

StaStBs 60 87 39% 39% 39**- % 

Stated .05a 47 4% 4 4% 

SMgar 101 5% 5% 5% - % 

Sdfei 11 7% 71* 7%+ % 

Stratus 1071 23 22** 22% 

SJrwCT* .78 240 42% 40% 41% - % 

Stryirs . 36. 23% 23% 23% - % 

Suban, 2.28 "■ 20 156 “155 156 + % 

SubrB - 1.92 312 00% • 80 00*4+ % 

Swnma 182 2 1 * 2*, 2% 

SurwHl .10 149 9 01* 6% 

SunCst 289 1 5-16 1% H* - 1-1 

SunUed 7 9% 9>* 9% + % 

Supnex 14 3% 3% 3 %+ % 

SymbT 174 II 10% 11 + 1 * 

Synteeh 505 W% B% 9%-1% 

Syntrax 150 4% 4% 4% - 1 * 

Sys con .30 3* 20 19 1 ; 20 + % 

SyAsoc 38 10*; HP* 10 1 * 

Sysnn 31 73* 73* 73* - % 

Systolg 131 9% 0 1 * 9 1 ; + % 

Systmt .08 164 2m, 25% 263* + 1% 

T T 

TBC 316 10% HP, 10% ♦ % 

TCA Cb .16 2 25% 25% 25% 

TecVJv* 61 3% 3 1 , 3% 


k law Lari Ckog 

Stock 


Sriat Riga Law Lari Ckng 
(NaM 

23 

29% 

UBCol 

1.08 

213 29 

28a, 

287,- % 

17 

18 + % 

UFnGrp 


25 7 

bi* 

7 + % 

<% 

4%- *■ 

UFMFd 

.05b 

30 1«* 

19% 

19% — % 
B%+ % 

21% 

2D, - 1* 

UGrdn 

1.841 

18 9 

8% 

18 

18 - % 

UPraad 


143 11% 

107, 

11 


US Ant 
US 8cp 
US Cap 
USOagn 
US HCa 
USSlteh .12 


26 41* 4 

1 212 30% 30% 

237 4% 4<* 

54 2% 2% 

3227 19% 19 

4 4% 4% 


US Sur .400(152 17% 17% 

US Trs 120 58 42 41% 

USuan J4 6 21% 21 % 
UnTetev 521 2*% 24% 

■ UVaBs 1.64 81 48% 40% 

UnvFm 1292 21% 21 

UnvHH 568 137* 13)* 

Uscal .20 x1<5 4% 4% 

V V 

vu 273 6** 5% 

VLSI .1040 16% 16 

VMX 285 5% 5% 

VSE ,16o 22 10% 10 1 , 

VaHdLg 4151 0% 7% 

VhlFSL 5 7 T»% W* 

VaINC L32 1117 38 37% 


505 10% 
150 4% 

3« 20 


30% - % 

sr ’* 

V' 

17% 

42-1* 

e- ? 

13'*+ % 

S%- % 
16% +1 
5%+ *a 
10 % - % 
f%+ % 
i0t,+ 7 * 
38 + % 
25 + % 
19% 

»,+ % 

47 *+ % 

’ST * 

15"a+ % 
18% + 3* 

7%+ % 
19*; + % 


RAX .01* 

RPMs 62 

RadSys 

RadtnT 

Radion 

Ragen 

Rainr, 1 

RayEn 24 

RediCr 

Readng 

Recoin 

RadSnL .64 

Reeves 


R 

55 7% 

370 17% 
254 14 
177 10 
2 7% 

5i 3% 
96 33% 
7 18% 
210 2 
10 22 % 
40 1t% 
10 30 
40 12 


R 

7% -%- % 

a a-' 

3*4 3% + % 

32), 82% - % 
10 % 10 % 

1 % 1 % + % 
22 % 22 % - % . 
11% H% + % 1 
30 30 - % , 

1R» 11% I 


.16 153 19** 

.48 209 36% 
1.08 09 411* 

.16 28 21% 
111 9*4 

.15 1334 28% 
1ST 11% 
378 4 7-16 
479 13% 
173 14% 
108 22** 
113 5 

.80 101 18% 
22 12 
w 15)* 
.08 16 10% 

629 2% 

1.84 59 51% 

95 23V 
52 8 

155 163* 


16 % 1 0 % - % 
38% 36% - 1 , 
41 41 + % 

21% 21% + % 
9 9% + % 

281* 2tT* + % 
10% 11% + St 
4% 47-16+3-1 
13% 13% 

14% 14% - % 

2*3, 22*4 

47, 47, 

IS), 16 %+ % 

11% IP4+ % 

1£» .15%.+ % 
10% 10% - % 
2 % 2 %+ % 
51 51 - % 

23- 23%+ % 
8% 9 + % 

16% 16% - % 


TacVlv* 

Tandem 

Tendon 

TeCom 

Telco 

TtemA 1 

TriP*us 

To lead .32 

Telpas 

TeMd 

Tel ah* 

Telxons 

TermOt I 

TherPr 

Thrmde 

ThrdNs .64 

Thorttc 

ThouTr 

Tkne£n 

TmeFlb 

Tlprary 

Tod Sys 

TrakAu 

TriadSy 

TrusJo .40 


USUCs 80 114 25% 


81 3% 3*, 3% 

2995 20 19% 19% - % 

5000 4% 41* 4 %- % 

10 14% 13*4 13 ) 4 - % 

733 12*4 11% 12*4 + % 

1 100? 35% 35% 3SL- % 

754 9% 6% 9 - % 

2 61 26 25 25%- % 

544 20% 20 20 - % 

197 2», 2)4 27,+ % 

111 10*4 10% HP* - % 

405 19 18)4 19 

29 3)4 3*; 3% + % 

76 6% 6% 6% 


42 

26% 

2S>, 

25% 

142 

6), 

£» 

8% - % 

146 

6% 

6% 

83, 

137 

«% 

3). 

3»,+ % 

103 

15 

14% 

I", - % 

51 

% 

7-16 

7-16 

4 

20 

26», 

2S%+ % 

25 

11% 

10% 

11 + % 

105 

»% 

9>* 

9%+ % 

100 

25 

24% 

247,+ % 


U 

u 



. IJltrxy ,06a 1880 8% 0% 9% + % 

Ungmn 1087 W 13 % 13% + % 

Uwfi 76 14)* 14% 14% 

UnPIntr LDM 14 771* 27% -27% + %" 

UACmS .06 46 25 24% 241; - % | 


3 Bi* 9% 


Valin .40 52 25% 24% 25 + % 

VanDus AO B 19% 19% 19% 

Valued 51 5)* 5% 5), + % 

Ventre* 166 47, 4 % 47, + % 

Vicorp .09* 41 HP* 19% 19%- % 

ViedeFr 32 a 70 7% 7% 7% 

Vlkmg 170 15% M% 15L + 3, 

Vlratok 39 18% 18 18 % + 3* 

Vodavl 316 73* 7% 7% + % 

VolfUd 60 19% 19% 19% + % 

w w 

WD40 .36 134 22% 21% 21% + % 

WXIbCS 24 6 15), 15), 15% 

WOtrTei 25 97, 9% 9% - % 

WshE 1.78 47 23% 227, 231 .+ 1 * 

WFSLs .60 10 27», 271; 277,+ 1 . 

WMSB 114 14% 14% 14% + % 

WavMk 153 8% 7), 8 + 1 , 

WteMFn 36 18 17% 18 

WalFSL H» 16 15% 16 + % 

WMIcTc 382 6% 7% 8%+ % 

WlTlAo 98 18*, 17% 19 

WmorC M 254 21% 20 20), +1 

WstwCs 300 1v% 11% 1t%+ % 

Wotrra .98 300 37% 371, 37", 

Wieai 210 3% 3% 3% 

WidCOm 838 4% 3*; 4 ♦ % 

tfhHmf 1.05 140 <73, 47 471* + 1* 

WlBAL 676 15% 147, is 

WllsnF 105 6 57, 6 

WhxJmr ,03| 417 5% 5% 5% 

WtserO 60 34 17% 16% 17%+ % 

Woodhd CO 12 12% 12% 121 , - % 

Worthgs .44 230 19% 19 19 

Wyman .00 22 21% 20% 21% + r* 

x y z 

Xebec 1612 7-ii 2% 2% + t-v 

Xkot 6H) 9 8% 03,+ % 

XHtox 1604 147, HU ,41;- % 

YtowfS .54 1556 25% 243* 247. - 1 * 

ZenLbs .ID 2352 27 24 2«i* 

r«0tor .401 1 13 13 13 - % 

ZtonUt 1 36 21 43% 43L 43'* - 3* 

Zitoi £M 3 3 3 + % 

Ziybd 2 6 8 6 

Zondvn .06) 131 12 11 % 12 + % 

Zymoe 170 2% 23* 27, 


2P,+ % 

15% 

3 - % 

23 %+ % 
277,+ % 
14%+ % 
8 + % 
18 

16 + % 
B%+ % 
10 

20 ), +1 
ST* 

< 71 *+ % 

15 

S 

5% 

17%+ % 
«% - % 
19 

21 %+ % 


170 2% 29, 


Read the FT in New York. . . 
before Europe wakes up. 
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Now that the Financial Times is printed 
here, it's on newsstands or in dispenser 
boxes well before midnight, Europe's still 
slumbering while you're reading about the 
world of finance. What an advantage that 
is when the markets open next morning! 
The FT'S reports, market tables, informed 
analysis and economic insights are the 
tools you need to deal with opportunity... 

with change.. .with the unexpected. And 
sharp tools they are— because you deserve 
no less on the battleground of business. 

FINANCIAL TIMES 
Because we live in financial times. 
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Closing prices* November 29 


Financial Times Monday December 2 = lfl85 

NEW YORE STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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11% GdPocs 46 
_ . 17% Can PE 9 00 

228% 153 Ca pC ns .20 
27% 20% CapUd? .77 

12% 9 Caring g 48 
4®, 27% Car)isM.08 
27*, 18% CoroFI .40 

38% W CarPw 260 
2®4 21% CarP pl267 
48 CarToeZiO 

in- 6% Carrol 10 
38*’ in* CaiPir ■ .60 
31 22*’ CanHwl.22 

46** 24% Canwi -.60 
1®: 12% CastNG.20 
19% 9% CastlCK 
28% <®. CsOC pi 2.50 

155* 12 CMC pf .90 


12 Meniti 

High Low 

15% 8% 
7» a 


Stock 


Gh'ne 

ft Sk One Prfv.J 12 Month 

Dm. TO. E 1 CKts High Low Quote Don ( High ' Low Stock 


17 


copwid m 

C pwld pi 2 48 


21% 171* cord ur 44 
15% ii Ccveln 56 
62% 32% CwnGH.aa 
59*4 27% CorBIk 1 
1tn 4 S’* CntCrd .24r 
11 6% Craig 


27 B% 9% 9% . 22% ITi* 

14 7 17% 17% 17% 1®, 9% 

3615 37 23% ZJ 29% -% 10% 8% 

4.5 11 27 12% 12% 12% 22% 16 

2.1 28 948 62*4 60% 81% -13 32% 22 

17 79 70 u58% S8U 58% +% Zfl% 2®* FruoW .70 

28 15 22 9% 8*, 9% S?.’ 26% Fiuhf pt 2 

13 6 9% 9 9% -% 36% 28% Fuqua .40 


Ch'g* 

P/ Sis dot* Pm* I 12 Month 

Or*. Tld. E .lOOs High Low OuMt Chm | High Low Stock 

FMEP nilOfl 59 63 1S% 18% 18% -% 

FMGC n 142 151 1J% 71% 11% 

FMOG >.330 30. S 156 9% 8'j S% - % 

FrpiMc 60b 2.9 12 «<3 20% 2®? 20*» + % 

Fxigtrn .80 2? 35 93 2 7*, 27*, Z7% 

— 2 9 6 669 23% 23 23%+% 

0 293 28% 28% 28% -t ^ 


Or*. W. 

80 3W) HUH pIC 

42 2S% IntH plA 

M, 30% IntH p ID 
44 34 Inium 260 

43% 24% inlMull l 76 

573, 44', lnlPaor240 

16% 7% fnfRc 


Crone 1.6Qb 42 11 *64 38% 371, 38% +1 


39^2 32 

67% 23 Crtyft t 34 1196 1166*4 97 68% +% 7 ^ 

19% 17% CreMI pf2.l8 II. 14 19% 19 19% 1 “ 2 -- 


11 11 64 35% 3SS* 35% +% ** ^ lHHJSJS 

G o o *®4 32% IntpbGp.OB 

la la ?4>, 14% IntSakr 

.20 4 » 574 48% 47»4 f7% - % 225, iqi. lntatPwl.90 

S? Ml 5 Sa « 3? 137% 273-, GATX 1M 3 9 159 3ft, 30% 31% +% 221, , 8 i.ft, pajg 

SP, 4Bij Cre**N p(3B9e 7 4 5 53»i Wai 5®, ' 41321, 41, GCA 846 E% 6 0 - ». i n ic_ n 40 

31 ^ 50 12 29 23% 23% 2^, +?,) bojJ 54 gejcO 1 1.3 1) 58 00 7SW 80 1 

3 GEO 275 ®, 3% 3% - . 

®, OF Cp 9 5-% 5% ». “ % 

38% GTE 


83% 43% CrwnCk 

447, 28% CrwZel 1 
53 44 CrZel ®463 

2®, 1®4 CrysS n 
3714 22% CiPbro .80 
33% 13 Cullnets 
86% 56i, cio-nEn: 20 
15 (At CurrlncUOa 


13 46 81% DU- 01J4 +% 

25 108 39% 39', 3®, 

88 15 527* 521, 521, 


e®, 

63, 

s 

44% 


??17 I 87 IT M* *' a 2*8 Si,’ GTE D> 3 2 75 8 

22 17 5 3®, 3®: 3®, 25 2®, GTE ot 248 10 

24 728 17% 1®, IB* ^ QTt P ™ 0 


33 8 

10 . 


GalHoo 


f 8 Sn +,< I BPc 44% Gannetl 68 29 19 716 59% 58' » -% 

9 I®, W% Ifi^ .-.I-59;, 2®, Gaolnc .72 12 25 229 59% 56% 56% - % 


Hi i^s tewsB 194 

35 25% IbwIlG 2 74 

377, 28% lev«R*30B 

7 2®, 28% 2®, ■*■%( 13% ®, ipceCp JB 

11 24% 24% 243, + 1, I 40^ 5J, S irvBnir 1 % 

13 33, ®* Jt, 


S; SsSL 1 ^ 2-12“ ” S’ 8 * T3 |k' 2 14% Gelco ‘‘56 atll 250 '8% 17ij W, + % j 


521, 33% Gycfcwa.K) 21 6 15 

D D D 

23i; 15% Dallas .68 39 30 12 16% 

14I& B>< DartonOO 

30% 221, DanaCfl 28 
9% 5% Danahr 

E3, Daniel .18b 
27*2 DsrtKr sl.58 

31 DataGn 
4 Datpt n 
10, 6*8 DMDsg 'JJ4 
22 I4>, Oayco 24 

45% 29% DaytHd .82 
20% IS DaytPL 2 


52 51% 52 


1 4 
488 
7 
23 


. 16% I®, 

113 14% 14 14% +i, 

4035 271, 26*, 287, -r, 

58 71, S'* 6% 


155 B 


Vt "% 


13% 9*, 
2 % 
64 K . 


3.9 13 2771 30% 39% 3®, +% 

<8 1681 44% 43% 44% +% 

103 5*, 5% 5% 

30 8 236 6% 8% 6% -% «% 53 

1 4 0 61 173, 17% 171, | Vi 4% 

1 8 18 1518 45 44% 443, 4% 

10 8 2465 19% 19% 19% -*i 

85% 92 DPI. - pi 7.48 11 ,100 65% 65% 65% 

40% 24% OeanFa.56 1.4 18 56 393, 39 39% ♦% 

3 5 43 2205 29', 28% 28% +% 

7 4 0 97 2S% 25% 25% 


12', 9%. GamllC 
tf%. ID CM1II .600 

65 32 GnCorpl.SOb 

19 14% OAlnv 1 63a 

62% 32% GnBcsh 1 
41% 22% QCmm .50 

2®; 7ij GnData 


GnDavn 
GnDevwt 
GnPyn I 
Gen El 23? 
GnHme 


3®, 241, Doers 

26% 201, DelmP 1.02 

52% 38% OeftaAr I 

10 4', Oottona 


Vi 

21 il', GHost 5 .30 
12% 6% GnHous.34 
»% 1®, Grtnsi 25 

60% 41% GnM'IIS 24Q 
85 64', GM01 5r 

4®, 36 GM01 plj.75 


2 6 7 2274 37** 36% 371, + H I 58', 48i, GMol pi 5 


M3, 

25% 

Dfo.Cn #104 

Z4 

20% 

20% 

DensMIT 20 

50 

371# 

31% 

DeSoLo 1.40 . 

40 

17% 

14 

DatEd 168 

11. 

80 

64 

DotE 

piB 32 

12. 

67% 

52 

DatE 

pf 7 36 

11. 

26% 

23% 

DE 

pfF £75 11. 

tt% 

23 

DE 

prfl £24 IZ 

27), 

21% 

DE 

pfO 3 U1Z 

273, 

2 2% 

DE 

pIP 312IZ 

26 

22% 

OE 

pffi £7511. 

29% 

24 

DE 

pTO 3+012 

SS3g 

24% 

.DE 

p1M£42 

1£ 

33% 

28 

DE 

prL 

11 

34% 

29 

□E 

pIK 4.12 11 

117 

107 

DE 

PU15B014. 

100% 

77% 

OrtE 

M872 

99 

34 

18% 

Dexter .80 

£5 


71 75, 7% 


7% *% 
43 -% 

235, 24 


14 4 

23 

15 
as 

7 1 6 
90 
0 I 
.4 


x 26101 S* 15% 15', +% 
y47(WJ7% 76% -77% +% 

yi21OJ07tf 645. 643, +% 
xl 25% 25% 25% + 

*14 27 27 27 - % 

*55 26% 2®, 2P, 4-1, 

x69. 27 26% 26% +% 

*28 u28% 25% 28% +% 


46', 1B% GMtr E .IS 

50 41 GMtr H 

S% 4% GNC .16 30 
I®: 10% GPU 

101 58% GenRe 158 

53*i 37 GnSlgnl.80 
IX; 1®, GTF1 pll 30 
Zi, Gensco 
8 GnRad .10 
19 Geral 9 1 20 
13% Gsipl 168 
28-% GenuPtl.lB 


^S 8 

41% 

18% 

1®. 

I®, 

H% 

24% 


e% 

19% 

20i. 

261; 

36 


10 

5.5 

*6 


*8 27*, 27% 275, -l, 273, 20% GaPac 80 


x37 28 27% 27% 

x48 315, 31% 31% “% 

x20 32% 33 32% *h 

x2 liy, 115** 115% + ® 31% 

x200 97% 91% 97% - % 


16% 12% OiGk>r 64 

29 21% DiGio pf 88 

33*8 25 DiGio pf2.2S 7 0 
21 14% D-amS 1 57r IQ 

36% 34% OisSb pf 4 11 

ZZ' a 10% DiaSOmi 40e 7 1 

S', DianaCpn 28 4 


'7% 

?Bg 851, Digital 

56% Disney 1.20 


35101 363 181, 18 'X, +% 

3 1 710 285, 20% 2®, -•« 

7 0 200 321, 3X, 32', -1, 

IQ 1572 15% 15% 15% +% 

II 353, 35% 35% 

14 1®, 19% i®, -% 

8 1®, 1®, 10% 


1Z 

13 

II 

II 

11 


38 31% GaPC plC2. 24 64 

27 23% GaPw pi 3 II. 

W, 253, GaPw pi 3. 44 
27 GaPw P1378 
23% 19 GaPw D12.56 

23', 18% GaPw pi 2. 52 

2®, 22 GaPw pl275 
8X2 57*a GaPw pT7 K 

41% 24 GarbPdl 32 
23% 12% GdrbSc .12 
1?% 8% GIANT 
IX, S', Gibrfn 
27 16*8 GrflHIII .52 

7 V, 53% GillaneZSO 

20 3988 I2S, 120*, 120*8 - T I 17% 11% GieasC 


a% 


X, 


18 DEI 
4', Dnrraln 
1®, 6% Dome g .12 
34% 26*, DomR(284 
26% IX’ Donald .66 
61*, 44% Donley 1. 16 
37i; 23% DorMty 1 2b 
4®’ 32% Dover .88 
391, 27 DcwCto 1 80 
3®, DowJn ,7B 
?9i; X 2 Down«v40e 
15% It Dravo .50 
24% 17% Drasr 

21% 17 Dre<B 


12S« 917 u99% 98% 99 +5, 


140 6 5 16 75 21% 21% 21% +% 

3 44 f% 5% 5% 

B61 9% 9% X; -i, 

88 0 1818 3Z% 32 32% +% 

25 11 28 26 25% 26 +% 

79 16 296 613, 60 ' 

32 14 31 37% 37 


15 7i, 

5% 1% 

22% 4% 

13% B% 

1% 

40% 2®; GkMF J4 
61% + 15 I 27V, 13% GdWF an 
3P, + I, I 35 24% Qdi-icfi 1.56 


GlanFd 20 
GtoWM 1^ 
GlabUpll 75) 
GidNug 
GkJN wi 


£3 15 270 38% 37% 38% + % 30% 24% Goodvn.60 


Z7 9 

29 

2,2 

4.9 


23 

28% 19% Cn-ieed.70 
30% IX’ CewAirtOI 
25% IX, Cinnpln.52 
275* 2®, Chml pll 20 
54% 48% Cbml p14.60 85 

“ ■ 7% ChamSKO - 

1 vtChrtC 
% vjCDt wt • 

T% ■ -vjCnrt pt 

64% 43 Cluua 380 88 5 731 u64% 64 64% +% 

56% 51% Chase p)883e 17. 115 52% 521, 52% 

24% 171; Cheisea.72 ID 10 27 2«% 2* 24 -% 

3Pi 24% ChemedW 51 13 82 30 30 30 +% 

44% 31% ChmMW.48 80 6 573 41% 41% 41% +1, 

44% 31% CUNY pH 87 45 1 41% Alt, 41% -1; 

39% 32 CbespkT.24 34 13 30 38 35% 36 


183 26% 25*i 28 

3 30% 30 30% + . 

704 24% 23% 23% —% 

10 24% 24% 24% -• 

3 53% S3*, 53*a 

,46 15,03 B% 6% 8% -■% 

100 2 % 2 % 2 % 

12 9-18 9*16 8-16 

15 3 3- 3 . +% 


44% 31 ChesPn 2 
4®, 29% Chevm2.40 
200 12« ChiMtw 

80% 50% CWMI pi 
29% 18% ChiPnT 40e 
113, 71, CnkFull24t 
58% 31% ChrisCr 
17% 9% Cnroma 
45% 26% Chryslr I 
54% 30% Chubb s 


4 8 13 1181 41?, 41% 41% -% 

— -■ -- M1 J 


5 

1.8 12 31 
3.1258 39 
M7 47 

87 


6.3 a 6246 30% 381, 

71 32 U2 141 14 T -ii 

68 »% 85% -1 

23 22% 22% -% 

7% 7% 7% 4-% 

54% 5®. 53% -1, 

15% 15% 15% -% 

£3 3 3492 43% <21; 42% - 

14 383 54% 53% 541, +% 

6n, 5Q% Chubb pM 25 63 21 671, 87 671, +% 

2®, 13% Church* 44 22 17 1158 19% 1®, 18%-% 

14 23 81 71, 7% 7% 

89 10 92 25 24% 25 +% 

62 8 20 50% 50% 5®, +% 

II. 7 - 

12 


14% X* 
35% 21' 


B B 


BMC in 

Bairn cn 60 
15 Bfcrlrfl 92 
16% Baklor 40 
% viBaiaU 
v)UldU pi 
nv* Ball s 
111, BallyMI 20 
7% BallvPk 


B 

229 7% ®4 7% +% 

24 11 x 194 ’4% 24 £4% ,i, 

55 N 970 17 1®, 18* 

20 14 5 20% 20% 20% - % 

196 1% 1% 1% +1, 

2 3% 3% 3% +% 

72 24 14 *59 30% SVi 30 * % 

1J <37 15% 15% 15% -% 

IS 94 14 1®, 13% 


1®, BtlOE St 70 7 3 3 £55 2X, 

3®, Ban p70« Sd 9 7 rtW 4«r ; 

16 BncOns 80 3 4 ;i 315 23', 


53 


22 12 
47 5 


1216 10% 
1052 2% 


23% 23% 

46% 46% +% 

23% 23% +% 

10% 10% - % 

'■> ?% + V 

7 SS*i 55% SS% -% 

1387 ii 56% 55% 56% * % 

2 52 52 52 - '* 

3 100% 100% 100% 

192 45% 44% 44% +% 

79 29', 29', 23% -% 

3134 14% 14% 14% 

4? 38% 36% 38-% + *8 

105 14% 14% l<% -% 


M’l 
24 J, 

Pi 
10 
32 
18% 

IS 

25 

10% «, BncClrn We 
5% 1% BanTrx 

62 48% BandaQI 20 

553, 39% BK0« 2 64 
54% 49-% BVB pIB 99a 19 

ion, 99% BkB piC 67e 7 
471, 3n, B*NV £?6 5 1 7 

33% 22% BamcVBI 12 3 8 9 

231, 12-% BnkAm 80 5 6 

47 30 B*-Am p!4 67o li 

IX- 13*. BkAm pt288 . . 

32 1 ; ?43, BkARtv2 4 0 9 1 12 66 26% 26% 26% +% 

75% 51% BankTr2 70 40 6 BI2 69% 60 68% -% 

46% 35*j B»Tr ®4 22 9 2 1 46% 46% 46% 

IF, 9% Banner 03e .2 13 680 16 18 -% 

41% 19 Bam .56 1 < 15 190 40% 33% 40 -% 

J73* IX, SamGP l 17 19 122 J71, 27 27 -% 

- “ - -— 26 11 288 <0% 3®; 39% -% 

3 1 15 Ml 1®, 19 19% - % 

13 12 119 3% 9% X, -% 

28 14 1250 30% 29% 2®, 

2 4 63 2213615% 15 15% +% 

»»3u1b% 15 15% +% 

1380 5C; 50% SX? +% 

2773 u55 53% 5AS, + V 

.8 51 26*8 26»: 26% +% 

78 11 6 33% 33 33% -% 

685 19*8 10% 19% -'* 

26 15 H 38% 38% 38% +% 

3 9 9 4602 46 % AST, 46 % 

A®, «% Boat pt 338 3 9 20 05% 85% 85% +V 

IX, 12% Baeor 44 2 8120 3M 15% 15% 1»9 

S? 39 BaclnOt.30 2 0 15 202 613, 61 61% “% 

48 13, 1% 1% 

21 2% P*» 2% 

2 5 13 *9 16% 16% 16% 

20 11 489 32 31% 31% -% 

21 12 31% 31% 3'% "I* 

66 0 1229 9®, 99 99's +3, 

115 31% 31 31% +■; 


11% 5% Chyron .10 
27i, 21 CllsorpA22 
52% 4Q CmSeiQ. 12a 
19% TX* CmGE 216 
35 271- CinG pt 4 

38% 29 CinG pM.75 13 

60 CinG (A B.30 12 

401; CinG pf 7 44 12. 

61% CinG pf 9 28 12 

80% CinG pi 9 52 12 

?®, 15% CinMIl .72 4.0 

3A* 19% CirclK , .50 
18% CirCily .10 
30% 15 Circus 
513, 35% CXCrp 226 
07, 6% Clflb-r .72 

1®, 7 aairS s .10 
32% 23% Oar*E 1 10 
14% 8% ClavH 9 
22 1 , l£% ChrCll 1 

213, 1®, ChrCl pf 2 

24' j IB', ClevEI 264 

53 CIvEl p!7 40 

6!J; 54% ChrEl pf7 58 

141, {3, Ctevpk .30) 

173, 8% CIVRk p(1 11j 

1X4 73, Chrpk pf.S2l 
473, £7% Oorox 1 36 

26% 143, du&MdMe 
»*, 25'; ChiWP 1 
243, 10', Clua pi 1 4 0 3 

£1', 9% Coaehm40 33 14 27 


203 19% IX, 1®4 -+% 
z210 33 33 33 -1 

Z100 3X; 38 38 

*740 79 77% 78 -1 

2150063 S3 83 -1 

Z1300U7X; 78 7Xj +H 
208BOJS®, 71 BO 43 
175 IX; 173, 17% -% 
25 11 204 20% 20 2®, 

.4 .13 131 247, 24% 24% -% 

13 06 247, 24% 24% 

4 0 6 2537 471, 40% 467 r 

86 5 118 B% X, 8% +«■ 

.9 33 2037 11% 10% 10% +% 

43 294 25% 25% 25% +% 

13 35 U>4% 14% 14% +% 

56 Tl 103 IB 17% 18 +% 

IQ 30 20 20 20 

tl. 7 4 <77 23% 23% 23% - % 

12 Z1OO02*, «% 

12 =20 64i; 64% 64% -1 

110 8% 6% 8% 

12 10% 10% 1®, +% 

35 9 ®, 9 - % 

28 14 412 u48% <7% 4®, +% 

.9 10 22 21% 21*8 

25 21 K>A4 u4®, 39% 40 +1, 

* u?5 25 25 +1, 

12% 12 12 -1, 


36% 173, Coast! s .40 1.112 349 3X, 3®, 3®, -'| 

60 29 CsO ® 1 83 1 2 1 58 5B5B 

84% 59% CecaCIZBB J6 10 1179 84», 83% 83% -I 

21% 10% Coleco 1738 18% 1®. 17% -% 

33% 23', Conmwn 20 42 10 11 80% 28% 20% +% 

33% 22% CofgPal 36 4 6 47 2432 3®, 29% 29% -% 

49% 4®, catgp 0*4.25 88 zSQ 4X; 40% 401, 

27% 15% ColAiks 80 3 0 9 654 27% 26% 20% 

- ' ----- j i;w 14 , b 141j , 4 ^ _, 4 

4 1 10 2096 341, 34 34% +% 

40 0 ffil «J% S3 83% -i, 

BB 


35 


47% rs% Barnel r .l 04 
28% 16*8 BaryWr.00 
13% 6% BASIX .12b 
35% S<% BOuSCft .78 
76% >1% BaifTr .37 
TA'i 13% BaofT wi 
50% 5ft% B«tT plA 430 .3 
53% 50% BflT ®B 
27i; 2(J% Bayfid .20 
343, 2®, EWvSIGS.60 

TZ'j 19% BoarSm 
383, 31% Bearing 1 
47 a Boa to* 80 


71, 7-16 vjBokor 

II 1% v|Be*r pi 6S| 

17% 72% BaidnH .40 
37% H% BoiHwl .62 
37 22 BefHwpf 67 

9®, 7X* Bciiau 6.00 
33 353, BCE 9 £28 


28% 19% Behind 32 1 2 29 80 27 2P, SB 7 * + % 

45 31% BoilSoiEW 63 9 2471 u4S% 44% 44% -i, 

57 41% BoloAH BO 17 24 25 4®, 4X, 4fl», 

43% ?4% Semis I 25 13 11 <»% 40% 40% -% 

44 11 311 45% 45 A5% -% 

11 4 u4®, 40 4®, +% 

11. 44W2T% 33 33% +1’ 

36. 19% 19% 1»% 

79 Ai* 4% 4', +% 

3 K 7 07, 8% "% 

Lee? 161 15% 15% 15% +% 

2400 16*, 1X S IX* -% 

13 84 40% 40 40 - % 

12 42 21 20% 20% “% 

.9 18 1055 36% 36% 36% +% 

3 2 61 109 25% 26% 25% -% 


W 8 


47% 31% BonlCp 
40 32% Bflnol plJ 30 

18 Ben® pf£50 
Ben omn 1.20 
BangiB07| 
BCfkey 
BcsiPd .24 
BethSW 30) 


34 

19*8 

!'• 

1-*A» 

21% IX; 


16% 

3% 

3*4 


6.2 


40i, 36% BethSipl 5 
24% 18% BethSipl250 
<0% W Beverly 32 
20% 19% BVjThr .80 


16% 9 CoiPds .12 
34% 2®, ColPen 1 40 

65*, 50 Colttnd2SO 
<0 2®, ColGasllB 

28% » CSQ pi 345 
114 102% CSO pt ni& 251 4. 

SO*. 34% Cam bffiffi 42 8 
37% 23% CmbEn 1 
24% 8 Comdls .20 
1®, I5t, CotnMti 36 
2S% X, . Comdre 
3?*, 20 CmwE 3 
18% 14% Cw£ pf 190 II. 

18% 15i, Cwfi pi 2 II 
107 9®, CwE pfTZ n l! 

BX; 70U CwE plB840 9 3 
20-, 23% CwE pf 207 tl 
76% 60 CwE pf a 40 IT 
30% 2®, ComES25? 88 

38% Cornua 20 
353, 23% CPsyc 29 
353, 2X; CompgrSO 
2®, 13 CompSc 
44i, 9<* Cptvsn 

41% 2«% ConAgr T 
DO 18 ConnE 180 
3X; 23% CnnhlG260 
15% 12% Conrae .40 
38 ?8 ConsEtE.40 

471; 36% CanE pU.65 99 
50 41% CanE pi 5 10 

37% 20% CraFrt* 1 10 
47% 38% CnsNG 23? 

8% 4% ConsfV 

34 % 20 % CnP pfB 4 50 14 . 

56 3X; CnP p®7.45 Ii 

59 32% CnP plE7.72 13 

50 35 CnP pfG7.7G li 

31% 15% CnP prV4 40 15 
25-% 14 CnP prtrtOO 14 
397, 14% CnP pr737fi 14 
28% 141; CnP prR 4 14 
M% 14% CnP prP398 IS 
201, 14% CnP prN3 8S 1< 

Iflli 10% CnP prM250 « 

17 * X, CnP prL 2?3 li 

18 '0% CnP prKi43 14 

48% 33% CnUCP £60 ’ ’ 

1®, 47, Comill 
4i j % ContH- rt 
57% 33% Cntlil pi 
3 % aiima 

1*3, 4 CnHnto 
247* 21% CoruTnl 80 
38% 15% CtDain 70) 

17, r, ■JCOOKLI 


7®, 35 DreyfusBOo 

84i; 48% duPont 3 a 7 r 

50 4b duPm pf450 94 

39, 28 DukeP 260 7.6 9 

BS<; 70% Duka p!B70 

77 81% Duke pf7 80 

35% 30% Duka pO 05 

83% 60 DunBn£_20 

17i; 141, DuqU 206 


46» 3394 39 38% 38* a . 

IB 21 508 43 4®; 42i’ -i 

10 4 41 30% 3S), 3®, 

3 4 295 IS T4*, 147, -i 

.80 41 18 297 >9% IX, 19% 

2 89 32 2®, 2®, 2®, -I; 


10. 

10 . 

Tl. 


1®2 15% Duq 

i£% >3 Duq 
18% 14% Duq 

18 14% Duq 

18 147, Duq 

3®, 15% Duq 


li 7 


pfA2 10 11. 
pf 1 87 12 
pf 207 12 
pfGCIO 12 
prK2 10 12 
pr 231 1Z 


179 79 

773, 

79 

+ 1 
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109 2% 2%. 2% 

I7i; J73* 17% 


62% 38% MidconZM 
15% 8% MldSLHI.33) 
SO 1 , 15% MldRdS 1 


8 0 IS B 
1ZI03 5 
4.5 10 598 53% 52% 52% 
■ 4 341 " 

59 1£1 


OzUnd 
Oak»ePi.5? 

36% 23% OcclPeS.50 
1X= ■ ®r • Occrp wl 
38 atO, OCCrf* plZSO 8 7 
23 ■ 171#' OcaR pfZ 12 6 3 
24% 1B% Occ*P pf£30 9 5 

5W, 48% OCdP pf«S5 II. 

113 105J, OcclP ptl5 50 14 

1101; 103% Occi pl'4 62 13 
28% 19% OOECO 1 4 8 22 122 21 


I k -'i 


1* ulSB* IXj- 15J; 


3*% 35), Ogden 180 

IX; 13 OhwEdl.88 

37 1 ; »% OrvEd p!444 1£ 

623, 50 OhEfl p*7 38 1£ 

20 35*# OhEd p187e 2 5 

69% 55 OhEd piatt 1£ 

29% 34 OhEd ptlSO IZ 

31*# 26% OhEd pr£92 li 

75*# 60% OhEd pl9 12 1£ 

96 80 OhE P<1 076 71. 

IX, 10*# OhMatr .40 33 16 19 

21% 17 OhP pKJ2 27 11. 2 


3 22- a 22% 2?% ■ 

7 24'. 24% 34'J 

50 u50% 50%. 58% +% 
137 107% 107% 107% 

51 109 108% 1085,-3* 

- — 20% -% 


tt*. 


54£J 475 33% 33% 33% -% 
11. 7 1626416% 16% 16% - V, 

=200 37 37 37 

=580 591, 59% 69% -23, 

10 271# 263, 27% +), 

Zltt 66 66 6 6 

22 28% 28% 28% 

16 31 303, 303, -% 

=70 u76% 76% 76% + 1% 
=50 95 95 95 -1 

12 % 12 12 % +% 

21% 21% 21% -% 


26% 21% OMjGE 2 B 1 11 *79 ZOt ?*% £*% - % 

37% £83, Dim 1.50 41 

10 % 5 % 


IP; 12 


29 22), 

IPs 7% 
31 tt 
29 23 

12), X, 
9% 8% 


333, 

31% 

40% 

18 

37 

54% 

15% 


24 


31% IX; 
23% 153, 

14), 12 

?0% IX, 


10% A 

20 IP; 

17% 12 s # 

823 , PacTeM 72 

15 9 % PecTIn 40 

315 , 24 % PacllcpZAO 
43 % »% PalnWO 60 
34 % £ 5 *# PainVI pf £25 

39 32 *# PalmBcM) 

43 2 ®, PanABkTO 

0 ), 4 PanAm 

D, PanA wt 
133 # Pandckn tt 
33 % PanhEC .30 
' 2 % Panspn 
X; PaniPr 
IX# X; Pardyn 
T 73 # 11 % ParkEI 03 e 

4 ParhDrlOS 
28 % ParkH 1 12 
23 % 145 # PartPn .521 

3 PatPlr 9 
IX, 11 % PayNP 64 
20 % 13 % PayCsh .16 


Omncre 

618 


7i; 

73, 

+ % 

Oneida .80 

50 56 138 

16% 

15% '8% 

+ % 

ONEOIG56 

8 1 11 01 

32 

3'% 31% 

-% 

OranRW.14 

8 0 10 31 

26*# 

363, 26% 

+ 'fl 

Orange-. 531 

6 2 24 79 

8% 

X; 

8'? 

-% 

OrionC .70 

25 39 

30% 

30% 


OnanCpfJ. jj 

75 2 

29% 

28% 26% 

+ % 

OilonP 

162 

10% 

10'# 1®, 

-% 

Orion pl .50 

67 1 

Pt 

Pl 

Ti; 

- % 

Onon pf£7S 

SS 2 

20% 

£8% 28% 

*'a 

Gur(x(M64 

25 15 1ST 

26 

tt% 25 s # 

-H 

OvmTr .80 

22 14 26? 

»% 

37 

37 

-i'» 

OvShip .50 

ZB 16 221 

17% 

17 

1*% 


OwenCI 40 

39 9 494 

35% 

35'; 35% 


Owanlin.80 

33 TT 1233 54% 

54% 54% 


Oxford .44 

3 0 32 54 

P Q 

15 

141 s 1J% 

“ *1 

PHH 1 

ZS J3 490 

J4 

33% 34 

+ '; 

PPG 1.70 3 b 11 1156 5®; 

«S% 49% 


PSA .6( 

23 12 522 

253, 

25'? ?S% 

+ % 

PSA dp119£l 

60 BO 

21% 

M % 21% 

+ 

PJCAS 1 . 54 

11 30 

14% 

M 

14 

-% 

Pac3E 1 84 

9 4 7 343S 19% 

19% 10'; 

+ % 

PacLig3 48 

7 6 13 92 

45*# 

45’; 45% 


PcLum 1 1D 

3 1 25 774 

38% 

37% 363# 

* i 

PacResOSe 

5 10 T03 

10% 

10% 10% 

+ % 

PacRspi 2 

10 147 

20 

19 s # 20 


PjcSci .40 

£8 13 90 

IAS, 

141. 141, 



739 
32 7 
82 8 


2065 79% 78% 79% +% 
2 12% ]?% 13% +% 

192 29% 29% 29% +' 


1.7 21 2077 35% 34--i 34% -% 


30% 301, - % 
35 35 -% 

421, 41 

V? D> 

21 , 21 , 


S3 

9% 


73 31 ji 

59 6 35 

1 6 10 81 43 

1656 8 

103 2*# _ 

1 2 18 183 17% :n, in, ♦% 

6 3 12 381 36% 3W, 36% +% 

15 278 223, 23# 2£!, *■ % 
774 9% 83, « *% 

954 fli- e'# 8%. +'# 

.2 13 44 14% 14% 14% +3, 

1 7 418 43, 4U 43, , 4 I* 

31 12 2% 36 

2 3 33 202 23 

23 8 4 

4 8 1b 45 13% 

1 1 14 720 75 
87 7-15 

13 12*4 43% 4®, 49 % -% 
_ — -- a* to 512 53% 53% 53i, +3, 

27*, 23% PaPL ZS8 94 M tt* 27i, r;i« £71, ♦ ta 
403, 32 PaPL pf* 40 l£ 2100 M 38 38 


1% 5-16 Peng-3 

58% 45 PenCen 


35% 38 
22% 22*# -% 
3 : # 3*» 

IX# 1®. +% 
14% 15 * '# 

13-32 7-16. * 1- 


5*1, 44% P*nnev£36 


4®; 33 PaPL p(4 50 

78% 6? PaPL piB60 1£ 

29% 25% PaPL dp'J42 IZ 

60% PaPL pr840 12. 


=30 39 
=30 73 
2 2B3# 

=200 71 '# 


-1 


39 39 

73 73 

29% 2S% +’* 
71 71 -1'; 


99*# 78 
109 


PaPL p/924 
PaPL pr 13 
70% 57', PaPL pr 8 
76'# 62 PaPL pr870 
Penwtt z?o 
Penw pll 60 
ParmzcZtt 


41% 34 
25% 20 
65% 34 


it 

1£ 

13 

18 

26% 

3H, 

28*# 29 
3", 313# 

"% 

93 

=*00 99*# 

90 

99% 


1£ 

ztt 10b 

10b 105 

-V; 

IZ 

—40 69 

69 69 

+ 1), 

12 

1144075'; 

75 

75% 

+ 2% 

56 

194 39'; 

30 

3 X; 

*1* 

66 

13 

24% 

24% 24% 

h 


IX, 14% PeopErt JO 
28% T4% PepBvs 20 
89% 39*, PepsiCo *8 
30'* 22% PerXEJ 60 
a % 7 Prml#n1.lte 
1®, 103, PeryD s 

50% at p«ne 140 
28% 24% PelAa 3 72a 

17% 14V PelR# pfl 57 
2% Ptrtnv ,90e 
37% Pfizer 1.40 
13% PhelpO 
34 Pfiefp pr 5 
„ 29 PtnbrS .54 

16% 13% Ph.laEi2.20 
28 PhilE pi 4, JO 
371; 30% Ph.lE p(4 68 
" A7 PhilE p( 7 
PtulE p(87S 
PhilE pft *t 

Pnil6 pil.33 

p hilE DU.2B 


3 5 26 3178 84% 62% 6?% - % 

6 6 8 265 18% 18% 10% - % 

8 SI 72 2X, -26 26% +% 

2 8 12 905 691; 6Xg 68% - 1*. 

Zi 18 1447 29% 39% 2X* -% 

IS 6 413 7% 7% 7% 

80 18% 18% IB* +'8 

28 16 485 u50% «% 50% +% 

'A. 7 27% -7 27 

95 33 16% IX; 16% 

23 2 *L. 3 H 3 % 


ATO, 


56 

69% 57 

f% 

i®a 9 

io% to. 


l! 6 F hl1 X 17 13 14. 


... Phi'E P*950 13 

“} 51% PhilE p<780 IS. 

50% PhilE pfT.75 ia 

S3% 15% PnJSuU £2 


Z8 16 3532 u53*, 52’, 53% *'l 
880 21% £1 21% +'# 
9 6 6 52'* 52% 52% + % 

IS 22 2663 43% 43% 43% +% 

IA 6 Ztt9 iy, 15% 15% -% 

=70 32ij 22% 32%. - 1 
=300 37 36 36%. + % 

=500 55% 55 -Si 
=300 683, 68% 69, +% 
73 11% 11 II +% 

1A4 10% 10% 10% 

156 1®, I®, 1®, 

=-'00 12* 123 133 
=50 75 7b 76 +% 

=410 02*, 621, 62% 

=60 60 00 60 +% 


V 


IM-JJ mivnvi 1 w* a hm >< « I 

32i, 26', MWE 1*8 9.0 1) 37 31% 30% 30% -% 


5'# 5 5% +% 'jP 62 13 27 £,% Sl% ZT% 

53% 53% 52>* i?^ 8 I 2 P"' “* A £0 6 3391 79% 70% 79% +1*1 

*9»j S% Vi I 64% Sm K' J 30 * a&13 107 23*1 23% 2X, -% 

17 18*# 17 +%j 04 * Pmim pj 1 1 8 j jg,! 56% 
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12. Month 

M La* Sfttt 


Ch'B* 

_. _ P/ Sh Ctaa Piw. 

Dw TO. E 100s H^h Lou (tea Das* 

Continued from Page 38 

i® 4 111 4 S’" p| s 1 7 ®” 1757 isv n 13% + % 

SU 2S 4 2* ,Pl p 11 44 103 23-g a?, * 

*£? * ,, ' VH 40 1 4 13 36 281? 28’I Mil - V 

Wb «*% Pied As. 28 .6 B 1371 Jit; 33 * 34 + «? 

?2: p‘ eN ? 232 b8 12 13 u34 ' 4 **% + v 

?«« I«s p«M is 46 uwt, £7% + % 

8 If 668 61% W% 61 +1 


an 

IZMpMb *f SI* to Piw 

bgh Low Stock Oh TO. E lOOsHigh Low Quota Ona 

181; 11), Shakwc.72 43 17 iW 17 10<, 16% -% 

Wj 171 b Shawm 50 ?i« W £0, J4S 24J, *■ V 

481; »% ShellTZ538 6 4 7 497 3«, 3&% 38% -1, 

30V 21 SheIGto 90 3 3 7 511 27'-. 271, ^71, + % 

42 25% Shrwln 92 2.2 13 118 u4T% 41% d1% -3, 

6', s<, Shoetam 12 548 S3, 8% 89, 4 1, 

« -w BO-, in, +1, 151; 12 Showbt 00 4 1 15 77 141, 14), 143, +1* 

381, Msbry172 2 8 14 668 61.V «% 61 +1 18*8 13% StefPad.66 69 11 S3 18?, 183, IB 9 , 

d, 2H? Pioneer! £4 5 5 12 720 22% £?% 2Z% -3» 4jl, », Singer 40 .9 10 641 423, 411, 4J3, -1, 

IS 7 S Qn ' El08e ' •& 161 16 1$JL 16 ’ 33% 2*4 Slngr PiaSO 11 16 32?# 33V 3TV 

iV 3 ??* ™n*S 120 2S IS 5S6 u48 47'. 485. + is X7! * 12*4 Skyfme .48 33 18 185 M% «% r4* 

Pllne 01212 22 7 uS7 953, 97 ,3 27 203, Slanery40e 1 5 24 9 263, 28 26V +% 

844 12!, 121, 12J. 141, 71, Smithbi 32 4 0 222 8’# 7» g 8 4% 


14': S Pitlsw 
21 ift% PtanPi n 07 
W ii Plans* .20 

13 7 PI im.16& 

?j?Js t** Waytmy 

191* 11% PcmoPd so 

M'S N% Pwarw 1 
161, 10*2 Pondrs .40 

£l% IS*. PopTal JO 

28* I49j Pome .60 


844 12!, 123. 12V 7t, SmUhlfl 32 4 0 222 8% 7% B 4% 

.4 24 1B1, it£ 17% - 1^1^ SmkB 3 3 9 12 2081 u78 . 76% 77% +3, 

12 15 165 17-- it if .3 821, 4ft,, Smuckrf.JO 1.3 20 27 92 91% 911, - V 

12 13 Ifl 17% i2L 12'* + V 4*3 24% Smckr wi 7 461, 48 4P, -i, 

“ ~ 8-a 81, 311, SnopOri.lfl 30 13 409 » 37% 38V -% 

13 121, 13 ,5S * 12 7 8 Snyder 2 14 17 33 14 13?, 14 

i ujgi. a reo, - 1. 431* 3H; Serial 2 6 1 10 1363 33% 32V 33 - 1, 

15>n 15 >, isv 1S, 4 13': SonvCplfe .9 15 2238 19% 18% 183, -% 

18Ji ir. 10$ *i. ^ 22% SooUn 1.20 45 1 28V 2W, 28V 

ITT* 175* 17?* 9 40% 335* SourcC330 82 44 40'j 40 4IP, +i* 


75 32 ft* O’, Si, I 

4.8 62 be 13 121, 13 ... 

£.6 56 1316 u3Bi, 38 38k -i, I 431| 31'; Sonai 

.3 34 633 15V* Tgi 8 81 ’» *« 

*3 35 102 — ' 

„ - . — 3.4 10 .. .. _ 

3v t 1P| PorrGEi 90 8 7 9 226 2i?J 2|V 21V +i, »'4 1»* SicCp JH2.40 1ft 4 22?* 22?* 22?, +V 

f5 fSl, PorG pf260 ii. j 24 ,f » 4 ir 2 *i* _, 4 30* 2 Jdt, fioJef«48 8 3 13 2 23k 28S, TOU 

3»* 31 PoiG pM40 ij 20 34V j*v 34v +■. 491,30V Soodvwtib 2.3 12 28 42?, 425, 42?* +3, 

S 9 5"« B' 4 32 ^ 7 W, 34 34', t 38 J«S SomOv 120 - 

f»# M % PomeM.56 4.2 IS 59 37'. 367, 367. -j! 8 35* SOttPSLia 

23k PotmEJ2l6 67 9 107 32*. 32V 32V -V 27?, jis* sCalEiCiO 

-- — ~ * 23', ns, soumcao* 


34 

33' PoiEI ol4 04 9 9 1100 41 

53 16«b Prrnih si. 10 5 4 6 278 205, 20 205, 

S? 2 IS 2 - rimaC 19 5634 221, 22 221, 

22. IS 0 ET""* 09 £ 26 191 u3B>, 38 301, 

615, SCJg ProciGftBO 39 17 2149 67V 67 67i, 


32 12 194 07' 3Ek 37' +k 

33 36 43 6>i 6k 63g -V 

8.7 0 2624 251, M, 247, 

9.4 7 3952 211, 211* 21k +V 

66 9 196 26% 26i, 20% +', 

44 31% SNET1 272 63 11 2BS 431, 42% 43% 1 1, 

39% 32»s SoNE (#382 9.7 l 38% 3S«j 38% 

30?, 34% SoUnCd.72 63 68 27% 273* zr, +% 

42% 24% SotitlPd 1 24 10 1547 41% 4012 41% +% 


26% 21 % SotnGssl 00 


151, B PrdRs s 28 1 8 23 129 I5ti IS 15V +V 57% 491? SoulM pi 4 7.1 10 56% 581, 561: +% 

*», 35% Proto r 1.40 3 4 lb 2 4«, 41% 41% T V I IfL L 1 ' 4 S oR ?*L •/_ 23 620 17_ 18, 107* 

•Y " 


PrvRCn 
7% PruFH n 
?4', 18V PSvCd 2 

2l'» 17ij PSCol 0*210 m 
10% 6% PSfntl 7 13 b 

26% 21% PSm pi 3 50 15 
9 63, PSIn pM 04 14 

ft’j 7 PSIn pf f 08 K 
53 41 PSIn pf 7 IS 16 

71 52% PStn pf 9 44 ift 

63 48 PSIn p*aS2 1$ 

63 4ft% PSbi pf 038 1ft 
70 56 PSin pf 9 60 1ft 

66 51 PSm pi 896 1ft 

8% 3% pSvkh 3 

24% 13 PNH pic 

221, lt'a PNH pfO 
19?* 93, PNH pIF 
2U* 10% PNH p*G 
29*2 23% PSvNM292 
32*2 25% PSv£G2W 
15 12 PSEG p/1 40 9 9 

40% 31V PSEG p*4 10 17. 

41% 3V% PSEG pf4 30 11 

114% 971, PSEG pfIZEO 11. 
77i, 70 PSEG pfftlB 11 
21% 161; PSEG pl2 17 10. 

661, 50% PSEG pf&BO 17. 
23% M<, PSEG p12 43 1ft 

737, 5a pseg pirao 11. 

71% 54S, PSEG pT7.40 11. 

89% 70 PSEG pf9.ft2 10 
4% 214 Public* 

16% B>, PueNO .16 
77* 6 Pfl Cam 

12% Pug«1Pi.76 
6% PuiPa n 
6% PuiPa wi 
10% PulujKM? 

161, Purotai64) 

& rv.. 


33 2 2 2 

IS 0 77, 7% - % 

9 9 9 2497 20% 20V MV -% 

7b 20% 20*, 20V 
751 77, TV 7% +% 

4 0 24 24 24 -' 

219808 71} -% 

Z179077, 7% 77, 

4160 45 44v 45 

£550 59% 57i, 59% +1 

2 100 54 54 54 

2220052% 51% 51% -5, 

2300 60 60 60 -1 

,300 56 55% 55% - % 

4 1311 8 7% 7% 

4 2d, 23% 2V t + V 

2 ?1? # 21% 217, ,% 

10 16V 18V 18V 

15 20>; 2Qi, OTj 4% 
ia 9 236 28% 27% 28 

93 0 195353D1. 30 30% -rU 

35 14% 13% 14% *• 

£400 39 39 39 


70% &i Soumrk&b 23 6 1251 u Uflj >0% f 0% + % 

51 46 Somh p*6.52e 14. 73 48 471, 40 

31 197* SwA/rl .13 .5 10 1222 28% 27% 28% +7* 

117 10% 101, 10% 

7.1 B 70 17% 17% ir; -% 

7.5 8 1910 801, 79% 00V * % 

23 9 23 23 22% 2 2% 


19 721, SwtOaa 24 

881; 66 Swftall 6 
29 10, SwEnr .52 

28% 20 SwIPS i 02 
17% 12% Spa non 52 

27% 15% SpecfP 

59 96% Sperry 192 

38% 911, Sprfngsl.52 
43% 35% SquarO1.04 


237* ,8% StBPnt .56 
17% 10% SlMotr .32 

55% 30% SUOOte.00 
23% 10% StPacC8.40 
28 17% StdPrd .04 

1S>, 12% StarxJa»S2 

32 237* StanWM.04 

37i; 29 Starretn 06 


17 

§ 

R 

im, 

63 
105% 91 
25 17 


£300 4C0, 40% 40% -% ”’4 »4 SuMSd.20i 

1 114% 1141; 114% 3J# f? gfWj ;12 

0 74V 74V 74V +11 I57« Sterchl .7$ 

7 21 ‘ 20»; 20% 141 4 9% StrtBcp .00 

£1080653, 64 84 -T, *3 »*4 SteriDtUn 

4 23V 23% 23it -V 27X7 ,b, 2 StewnJ 1 20 

140 72% 72V 72V 1 32 25% StwWrrt.68 

260 70 1 n 70 -V 14 M S"**# 1 

zSoOuShJ, 91% 91% +V ^ 38% fWh^WeO 
43 2% 2V 2% +V 33S, 24 StoneC .60 

0 12 3 T», li hL -1, 51% 341, StopShBlO 

6 5 7%* 7% 71, * »»% SW/tq T.92 


+ % 


s% 

34 


OuakOn 40 


0 7 9 245 25% 24% 24% - 

3.4384 42 15% 15 15% 

141 21% 21 21 - 

3 9 64 2051 50*, **%49%- 

4 1 21 38 ' 36% 38% 36V - 

4 0 13 195 40% *0 40 - 

781, 483, Sou >00 1.76 22 20 1906 u 79 78 78% + 

247, t8% Staley .80 34123 153 23% 23% 23% + 

.... ZB ia 3W 20% 19% 20 - 

£7 15 04 12 117, in* 

5 4 9 822 52% 52t« 52t, -% 

2.0 9 50 201; 20% 2V. - 

301 25 277* 27% 27% - 

36 10 174 14 141, + 

33 11 175 31% 31 31% - 

30 10 15 35% 35% 35% + 

11 10 11% 10% 11% + 

4 2 36 27, 2% 27, 

39 10 23 1&, 19% 19% - 

5 9 10 34 13t; 13% 13% - 

31 10 2722 391; 30% 39 

43 771 .u27% 271, 37% * 

59 20 15 28% 28% 28% + 

78 z200 127, 127. 127* + 

32 9 67 u407, 45% 48% -% 

1 6 42 360 u34’, 33 33% 

£7 12 101 40V 40 401, 

ta 13 328 T9% 18% 107, - 

689 P* 1% 17, + 

.4 561 93V 93 93 -% 

19V -% 
21% 217, +- 

155 5% 5 5 

1 3 15 7 36 1 , 36 38 + 

63 11% 11V 11% 


54% 32), UnCartfl 40 
7% 4% UwooC 

21% 15% UnEHKl 84 


1?Mm* P/ SU . Don Pm. 

High lew Sttek On TO. E IDOsH^h law QuMDott 

IP, p, UNCRea 38 ‘ 93, 9v 93, +V 

14 101, URS ■« 3.5 13 73 11% 11% 111; 

35% 25V U5FG 2.20 5.6 2203 3ft* 38 ?8 - 1 

46V 26% USG s V68 37 7 714 45% 44U 45 

19% IS?, LWFral 30 13 15 8 16'< 18V <6% ■'U 

135 84% UiriNV -4.30a 31 14 268 111383*137 138% +33 

413, 331, UCampI 64 4 3 16 382 38'* 371; 373, - 1, 

54 4293 64 617. 63V -ri' 

79 7 ft?, 6 ', - % 

9 0 7 3080 203, 201* 20% -% 

5 32 V 32 32 + % 

44 273* 26'- 27% -1, 

2 19% 18% 19% -% 

2100 69 e 68 tl 

100 21% <121% 21% -% 

2026 51% 50?» 51 ♦% 

19 112 171% 111% -V 

2500 72V 721, 721; 

18 2', 2% 27, + % 

J 12 ft 23% 23% 23%.+% 

3 10 18 10 

.3 50 174 31% 31% 31% +% 

5 5 336 45 443j 45 +', 

80 5 158 i/2ftij 261, 36% + % 

83 30 291- 29 +% 

15 u3«, 30% 313, +% 

9 14% 14% 143* +1, 

21 24% 23% 237* -V 

5 39 2 447, 447, 44% +1, 

32 11 75 36 35V 35% 

237 18% I7»* 18 +% 

1 44 31; 31. 3V 

.4 7 1681 30 28», 29% +’, 

18216% -P, 6% ♦ V 

22 10 5 38 3SV 3S 7 , - % 

£0 15 345 46 453, 46 + % 

4 0S 5059 29, 29V »V 

a 53% 537, 537, 

307 2«i, 277, 26 


3W* 

28), 

(JftEf p<M 4 

13 

28 

2D, 

UfiEl p<£9S 

11. 

3fl»; 

«% 

UfiEI p1£13 

11 

7J 

56?; 

DEI pW 8 

12 

24 

21% 

UnExp n.419 

19 

52% 

37% 

UfiPic 180 

3S 

115% 87% 

UnPc (H7.25 

65 

74 

50 

Utiryf pf 8 

n 

5% 

2% 

UnHDr 



Pf 8b 

SttriL Dtv € ICHb Wqfr lm Boa Q*v 
I AemePf 5 3% 3% 3% 

Acwn 35 1% 1% 1% 

AdHusil .16 17 36 26% 2ft 26 - V 
Aeronc 110 4% 37* 4% * % 

AMPbs .60 22 39u53v 51% 531, .2 
AlrCel 10 72 0% 01, . 1, 

AiCaipfi 20 60 10% 10% 107, 

Alphaln .05 7& 9% 9V 33, ♦ % 

Amdahl .20 19 470 1?% 12%. «i, 

ASraal 4 J4 ?% 71; 7'; * % 

AUzoA 52 65 >4 13% 13% 13% - % 
AMBld 240 3% 5 3% 

APetf 2 17 ft 535, S3*; 535, 

APrec .24b 20 5 U 13', U 

ARoylnl 76o 319 14% 14% 141,- % 

ASdE 20 28 4% 4% 4% 


K&* 4^, 


vfSwrT 


Store/ .40 


1£ 7 296 15 147* 15 

9 2* ft' 7V ft tV 17' StnMt nl.30e &8 30 

.9 15 310 13% 13?, lit -% I' 59 ”' 4 ?*»■•» 37 38 821 « 

3 6 406 18', 17% 18 +% *!« fuavSh 

7 321 57, 5% 5% - V -48 

£4 10 412 60S. SBV 59% ~ iS 1'% Pk SunB ... 

OuaO o(9.S6 9 2 z30 104 104 104 -1 38,4 43% SunCo £30 4 5 23 420 50?* 50 50% +V 

OuakSC&O* 14 19 214 237* 23% 237, + % ]!°% Ms* SunC pf £25 22 4 ion, 10« 104 + 1, 

10% 5 Ouanex 21 us «v m* B% +% SwijbMSO 

343, 27 OuaiU<f.60 52 11 393 3*, 30% 30% +% *!« ®*7 f 0 """ . 

2r, 141; C*™, 24a » « »b 3* 25% 25% gj J, 

R R n 23 M% SupVab .38 

BBInd .04) .7 39 5% 5% 5% - % A03, 301; SupMU .48 

RCA 1.04 £2 IB 1829 48% 47% 47f; -V. 17i, 12 Swank 48 

40% 32% PCA pf 3 65 9 D 1 u4G% 40% 40% + % 22% 16% Sybron 1.08 

9% 61, RLC .20 2 B 22 64 T% 7 7% +1, 391, 30% S^bm p*£4 

«i 3% RPC 261 3% 3% 3% 16 % W% SymsCp 

20* 14% RTE 56 20 11 £17 «2l% 20% 21% +7 t ay, 49,, Syrtex l.S? 

“ * 11 120 16% 15% 15% 417, 36 Synb. wl 

£2 15 950 45?, 45% 45% 44 301, Sysco 

21 1*918 7% 7% -% 

46 9 3 18% 18% 18% K un *wt" ttw 

715 37, 3% 37* +% I S« 


.5 27 257 as, 837, 8S, *V 

3 9% 3% S% - », 

555 £0% 20% £0% »% 

32 11 966 50% 48% 50% + % 

.7 92 57, 51, K, *-% 

33 15% ta, 16V ♦ V 


18V B% Radicc 

49 32 RabPur 1 

9% 5% Hamad 

2iV 18% Ranco M 

SV 2?; RangrO 

87 5>% Ravcm 44 

IS», 9% fiaym* 

20% 19% Raynr n 

53% 36V Rttytnn 1 60 

10V 9ft RsadBi 04 

2i% 13 RdBat pl£13 14. 

233. 16% RdSar p*iT3e 18 

17V Kf RecnEq 

I?« 7 Rvdmn 

I2i* P, Reeco 

1% Regal 

43% 27% ReichC .80 2.5 14 1 1 32 

10% 4% RepAlf 5 1022 9% 

3 1% RepA wt 61 1% 

1J0, 6% RpGyps 30 32 12 3*7 9v 9 9% +*. 

51% 36% RruNYI 6* 33 9 33 51», 51 51% -% 

23V W RNY pi£1? B 2 I 23 “ 

29' 23% Rtiy plC3 1» 11 4 20 




37 13 107 407* 409, 40% 

411 6% P, 6% 

IS 162 7% 7% 7% 

30 11 104 u», 39 381; 

1.7 10 9>48 u23', 22V 2P- ~ 

1.0 14 3*£ u49% 48% 49 +% 

37 21 5 13 13 13 

55. 110 19% 19% 16% 

p<£40 7.2 2 33% 331; 331, 

15 20 12 13 12 -<* 

£3 15 7487 c/8J% 077, S3 - ' 

76 1143% 41% 41?* 4 1 

1.0 19 53 U44S, 437, 44% + 1 

T T T 

,31« .8 16 40t, 40 40% - 


36% 27% TECO £36 7.1 9 666 33% 33 33% 

12% 7 TGJF 13 09 BV 8V 8% 

21% 13% TUP 1.25 6.6 0 137 18% 18% 18% + V 

287, 19V THE 1 37 27 87 £7% 27% 27% - % 

831; 60% TRW 3 30 37 247 78% 70 701; 4% 

5% % wJTacBt 182 % 13-16 »i 


1213 14 33 isv ta, 16% 5 '? 4, wp"acBt 182 ?, 1316'* +> 

10 n ,3, 2 IT* ,p 4 .1* 871, 52% TaflBi<fl.l6 1 5 15 110 78 78 78', 

19 8 0 ’J% ft 4% *1% '** 20e 1.0 1- IBS 201, 1#% ,»% -% 

A2 34 17 14A pV mV* RV ^ Ml; 15 TaBey P» 1 4 0 20 22% 21*, 21?, -% 

32 li Ur ,,‘s. SL _u 80i, 56% Tarnbf.fi 40 39 15 28 86 07% *71, -% 

§ v'b % % * 307, 23V Tandy 10 1787 373, 36!, 37% -1; 

*•* *. 'P m k c ia. hi. 


15 6 15% 15', 15V 

1 9 14 178 5P, 50% 51% 

10 11 3 3 3 

8 505 280 27B%279%-% 

£5 21 £72 18 15% 15?, + V 

13 472 57% 55%' 56% - % 

"*■ 28' +j! 1 41% 31% Tempta .64 1.5 11 84 - W' 41% 42 4% 

^ • 4SU. 33% -TeimcolO* 7.5 W 2114 40% -01, 40% + % 


31% M I 15% ’2 s ! 

f * St +3, j 681, 47% TaUmx 1 

1% 1% ♦? 5 ' 4 *H Tafcom 

1% t, 4% | aVi 227 Taldyn 

34 12% Telrate 40 

23 23 ' - % I 31 Tetex 



132 23% 2Z?, 23% 

£4% SV' yjRobtns 91’ H’ft 1 9 . I*k 

£4?j 18% RoehG £30 9 6 8 424 23 £2% 2?* 

42t* 31', RochTI£44 8.6 9 77 38% 371; 

2.4 - 94 500 18% 18% 18% 

31 8 1570 36% 3S, 30 -% 

3.1 12 1W 70% SP* O?, 

,.8 8TFaar' £ gsm 

as ia ^ 5 ^ 

287 £i, 2% 2% -V 

t.« 11 1 7 ila p, p ; r|tS S' Tim *“ ias 


20% 18 RckCtrnl.76 
413, 29 RCCtnvil.12 

73 55>, RWuntCiO 

70 41% Rohrtn 

£?i, 15% RomCmiO 
701, p, RpfinEs 08 


47, 2 Te*J1 In 

59% 31 Te«r<Mi:80 
£8 2*> t TffacJr pM 15 IS 

23 10 ThnnEs 25 248 

431, 30% ThmBefl.36 
20 IP* ThomlnBBb 
18% 113, ThmMeftO 



Rollins 4ft 
Roneon 
Roper 
Rorer 
Rowan i£ 


1.5 67 627 8% 


54% 4i% Timfcani.BOa 


12 3% 3i, 3V -V 

36 9 602 50% 50 50% +% 

~ 27% 27% -% 

_ 22 22% 4% 

36 18 59 38% 37», 371, 

35 10 15 19% 16% 19% -1; 

£8 12 25 14% 14% -% 

26 14 212 23V 23 23% 

7.2 494 12% dT2% 12% -V 

595 75, 7% 7% — % 

1 1.7 17 473 . 58% 58%. 507* -% 

18 140 20>, 20 20 - V 

£7 13 83! 50% 48% 493, - V 

4.0 67 95 45 44% 441; 4 % 

276 8 8% 8?, -% 

16 11% 11% 11% -V 



2 33 32% 33% +% 

12 19% 19% 1S% - % 

70S 2S% 28V 28% -V 

.9 15 £9 561, 58% S6% 4% 

£5 11 1956 J4% 23% 24% - 1, 


6 


29 " 183, Ryfand 65 38 ' 2 252 ?5 2 ?2* . - 337, 28% TolEd pf4.28 13 

20% 8% Rymer 5 X2 ig l«, it* +V ^ TolEd pl£30 12 

(3% 10?, Rynwpfi.17 9 2 53 las, i^ izs, tv ^ Torfta » .10 .3 

3 S S 613, 2ft TootRoMBb 

4v 4i% schi aiTaio i? ii* ir! i?* 8 +i, ^ TST^ia38ea4 so ikO, iki% iio%- 

Ipd 250 18 10 14_ li* H. T-* ,m. TmAi .41* 21 11 45 019% 19 19% 

404 3-', 3% 3?, 

,1 IS?; TbH 15% + V 8% *» I Of™* »■* 11 5 4V 41, 41, 

1G17 Ml Tft 18% ift -V 41% av ToyflUs 29 1108 37% 3W, 37V + % 

• I $ $ as a* T a; 44 is s 3 f 

XT ^ S; §2: S" “ sp S % rL^ 25 

« ill 3 r 3 1 5 § <i & a ass 

89 11^ ICO, 10% + V 


10V 15% SabnRv£36e 

20% 17% SfpdHs ^0 
12% 5% SfgdSc 
iv sftms wi 

33% 23V SaftK'fl 40 
37% 25'; SeJewyf.70 


11% TARRy l 


2681 21% SO?, 21 + % 

02 15', 15 15% * V 

SO 16 901 u3*% 33% 335, 

10 1 . 21% 21% 2t% -% 

7.9 90 5 12% 12% 12% 


3-;, 20% Sega ^ _ _ 

??% 2* s^u. |l08 m " M Jk {« TmCdanl 12 £f T 35 .0% \b\ » +%’ 

8* ft 37, 12n3a£, S. W% +% 57% 44 Trawc*89e 14.51 455 S1»0 51% 51% +V 

3B.V 24t, 3aHieM .2* » s » 3^28% 25% WV ^ I ««• » Tmae oliB7 6£ 2 63 62% 02% 4% 


3&V 24t, 

28% 21% Stt«Ga£24 

S% 07, SJuonBSOe 
12% 07, SJuanR 

43% 29*3 Sandr 

36% £4t, SFeSoP 


Troac PW.87 6£ 
T/nsc pf4 75 00 



43i, 28?, 

25% 121, Twtd wtA 


2 63 62% 02% + % 

102 uS3V 53 53% 4% 

175 IS?* 19% 18% 

6 7% 8 +% 

25% 25% 25% +■’* 

11'« 11%. +% 

_ 481, 40* +% 

41% 40% 40', +% 

76 23% 23 23% +11 


237, 101, UnBrrwJOSe 
18% 9% UBrd Pf 
33% 18' j UCbTVs. 10 

45% 25% UnEnrtfi.40 
26% 13V UUlum £32 
30% 34 Wild pf3B7 13 

3i% 24i< UHiu pi 4 13 

14?* 111* UJIIu pf 1.90 13. 

£5 15?, UnlUnd 60b 25 9 

441, 35% IMUnn .22 
37V 20% U/erBsl.lB 
16% 11% UldMM 
3», 2 UPkMn 

381; 271, UsairG .12 

3 “ 5 USHom 

1 31% USLaas .00 
46 24t, lissnoo .92 

33 231, USSfeelM 

56% 493, usstl pfsaie 11 

33 25% USSfl pi 2. 25 0 0 

397* 29ij LISTob 1 72 54 10 <142212% 3i?i 32<, 4% 

84% 6012 USW«s&72 69 6 522 B3V B2% 83 +% 

13 6% UnSKl I 4 5 9i, BV 9V 

45 34 UnToeld 40 33279 1477 42% 417, 417, - 

3£», 3f, IfTeft pf255 7.1 30 36 35% 35?, - % 

25 2C, UnfTel 192 0 7 9 640 22 2V, 22 ■ 

21 15% UWR 7 £8 68 14 33 18% 18% 10% -’a 

3£li 173, Unnrde .20 9 23 ill 22% 21 22% + V 

38 7 30 223, 22 22 -% 

4 0 11 54 2*1; 28 201, - V 

43 9 171 £3i, 27% 23V +% 

4 0 7 2073 30% 30 30 -%■ 

20 23 570 ul& 135% 137% * % 

£0 11 100 391; 39% 39% +% 

2 33i; 33% 33% + V 

31 ull 10% 11 4% 


23% 16V Lfnivar 60 

20% 22% UmvFdl.12 

23% 16% UnLesf 1 

53 20% Unocal 1 20b 

137V 63?, Upjohn 2 BO 

43 3212 USLCFE1 12 

341, 30% USLF 01333 99 

10% 9 UsIfeFdlOBa 38 


AMEX COMPOSITE CLOSING PRICES 


Closing prices, 
November 29 


Ampftl .05 13 173 
And si £4 33 
ArtOcb <*0 

viAdglOw 27 

ArflOPl £8 

Anrtm £3 

Anmdl 14 5 

Asmrfl £0 61 133 
AsiroiC 43J 
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01, 

Ps 

IV 

3% 

41, 


£% 

ft 

IV 

3% 


3' + V 
6V + % 
»s 
IV 
3»ft 

4% - V 


19% 19 1 , 19% t % 

5J, 8% 93, - % 

1% »% 1 % t % 


26% 21 UtaPL £32 9.3 13 441 25'; 

rs 225, UlPL pf280 Ifl 

203, 23% UlPL pl£90 10 

24 19 UlPL P<238 10 

21% 16 ?, uipl pf? 04 10 

27 19% UtlllCo140D SB 8 

243, 201; UhlCe pr261 11. 

35<; 31% UtilCo pf- 13 1£ 

V V 


•ai TV: 25 25 — % 

4 " 20% 207* », -% 

63 28 71% 273, +1. 

5 23?- 23% 23V 

3 20?; 20V 20', + V 

19 24i, 24 34 

6 23 % 23?, 23% ♦% 

1 34 34 34 - 1, 

V 

51% 25% VF Corpl 202 4 12 242 u52% '51'; 52% +% I Curl*» .92 9 31 243, 24V 

14% 6 Valero WO 256 13 12% 12% -% 

25% 14 Valet pf£44 14. 7 24% 24% 24% -% 

3V 21, Valeyln 23 2?, 2% 2% -% 

28', 19 VanOm 1 4 0 7 25 25V 25V 25', 

23, 2V Varco 22 *V 4', 4i, 

-2% 22% Varian .26 1 0 23 227 27% £7 27', 

15 S', Vaio 40 £7 41 160 15 14% 14% -% 

25% 13 Voeco 40 £5 13 66 16% 16 16', 

12 3% Vendo ■ 16 33 10% 9-', 9% - 

11% 9% VestSel 20a It. 6 11% 11% "% 

13i; 11% Vaslrnn - 14 1B0 12% 17, 12% -% 

07'; 29>s VuKiom 43 .9 22 205 57% 56% 56% -% 

70V 55 VaEP pf720 11 iSO 67', 67i, 67t, -n 

74 56 VaEP pf7.45 11. 2212071% 70% 70% - 11 

29% 131; Vis hays 16 96 ii30% 29', 30% 4 a 

78 33i; Vomad 38 210 U03V 79 >3', +5> 

07V OB'; VuIcnCiCSO 33 13 fi9 66 BS, 85% -V 

WWW 

31'- £6 WTCOR242 02 9 43 29% 20?, 29% +% 

47 40 WabH pw.50 11. z200 41% -i% n% -% 

38% 26 1 ; Wachov I 2 7 10 54 3ft% 36V 3E% t •; 

25 12 24 233, 23% 

117 67, 0% 6* 


AMsCM 109 If. 16 5M6 % 

Avondl .00 IS 5 17% 17% 1?% 

B B 

BAT In 16e 4037 4 >10 4% 4%+M 

Barrel rg IS ft?, 5‘, fti, 

Ba/yflG 2i SV 5% 5V - '» 

BOfQBf .32 14 m 79>i 29% », ♦ % 

BtcCps I66u23% 21 22*, + 1% 

BtnkMf 1 12 6 27% 27>* 27% + V 

BlountA .45 15 04 14% M% 143, 

BiounaB 40 IS 20 14% 14% 14% - % 

BowVal 2b 3 11% 11% 11% - % 

Bowmr 15 24 4% 4% 41; 

Bowne 44 16 164 ulfli; 19% 19'; + % 

8 Tseng T 60 9 25% 25 25 - % 

c c 

CDI 11 12 22 21% £1% - % 

CMI Cp 11 19 93, 9% 93, 

Cameo .44 a 13 IS'; ISV 1S>, - % 

CMar&g 28 162 16 15% 15% 

CnmpH 29 295 2 1% 2 

ChmpP 72 IT 9 lSi, IB 18 - % 

ChtUAs 16 14 1033 183, 18V 101, + % 

CniRv 1 20a 12 x2 19% 19% 19% - % 

ChfDvg 10 9i« 9% 9% - % 

Clarosr.030 9 5 X 30 30 

CmpCn 294 7% 71, 7% 

Cnchm .40 14 7 IT, 18% 183, - % 

ConedF £50 1 P; 7V 7% - % 

Con«xi 6i 4?, 4», 4%- % 

CnSior* 872 14*, 12?, 14 + 1% 

viConlA 8 126 12% 12% 123, 

ContMcf 0 4f 25% 24% 25% + % 

Cron 1.44 15 81 34 33% 33% - % 

CmCP 9 4 ISV 18% 16% 

CrCPB 7 S 13V 13'j. 13V- % 

CwCPpM.92 5 23% 231, 23% - % 

CrutcR 1 66 7-1* % 7-16 4 tl 

CrystO 516 9- IB % 6-16 

GuiK .36 12 252 24 23% £3% - % 


EnrSrv 
Espey .40 a 


Fablmt .50 0 
FnMts 


P/ Sh 

Sack Dhr I IDO* ffigh Low Opt* Bag* 

D D 

DWG OB 95 IV IV I';- % 

Damon 6 53# 4% 4% 4%+ % 

DataPd .16 1713 14% 14% 14% — I, 

Delptfld 580 15-16 13-10 IStft + M 

DeUlCP 13S0 2 1J*i T3?j 13V ♦ », 

DigiOOft 26 ■ IV 1% 1%- % 

Odin £0 17 67 723, 73 TT. * H. 

Dilbdwl B 36% 36% 36% * % 

Oiodps 11 25 3V 3v - % 

DomeP 2929 ?; 2% 27-16 

ouevn 80 37 34 293, 29 1, 291, 

Dynlci 27a 12 348 15% 14* 15 

E E 

EAC 40 45 67 a* 9% O’;* % 

ERC 18 30 8 7% 0 

gagJCf 14 67 £% 2% 2 1 ; 

EsmCo 19 3 18% 18% 10% - % 

feiflP ft 96a 7 1 3H? 3iv 3t'; 

EetwBg .12 568 133, 13% 13V- V 

EJsirmr 92 2% 2% A + % 

33 9-16 %-l-1 

34 183, 18*, 18V - ', 

F F 

1 £2% K% 2£% 

*7 6V 6% BV - V 
FKdtP 68t 21 19 13% 13% 13% - % 

vi FI a rug 5 5% 5% 5% - % 

"kike 1.301 >5 8 26% 26% 26% 

ForoalL 33 101 29% 29 29 - % 

FragEI 18 20 241, 24?; 24% - % 

G G 

GRI 17 43, 43, 4% 4 1, 

GalxvO 23 193 1% IV 1% 

Gntttg 68 16V 1?* 18 - V 

Giatrti .00 13 34u303, 3T, 38% + % 

Ghmv 1b 20 2S 29 28V 29 - V 

GdWW 16 y, 3% 

GidFkJ 343 1VIS % %-tH 

GritdAv 40 12 2 19% 191* 19% + 1, 

GrTLkC .4* 17 128 36% 38 36-% ♦ % 

G-arrms 14 72 20% 2&t 2P, + >, 

Greirtor 5« 11 11 11% 11% 11% + % 

GrdCn 50b 10 £4 f2% 11% 12% + % 

GHCdfl 52 7» 14% 14% 14% - % 

H H 

Hanfrds .50 16 46 27% 26% 26% - % 

Hasbra .15 10 061 35?, 35% 35% - % 

HfWCW 37 01; *% 0'; 

Hainick 10 9 6 15% 15 15 - V 

Hera nO 64 151 <% 4V 41,-3, 

HolIvCD .24 7 92 201; — — 

HmeGn 532 25% 

Harm Is .56 12 55 25 

HrnHar 197 7% 

HouOr ,76e 290 4% 

Husky g .36 278 7% 

J I 

SSS .12 3 4% 4% 


Slack ffiv 


P/ Sis „ 

£ IDOs Htpl> la* OnM CkV 


20% 20% - . 
247 * 25 - % 
24% 24% - v 
7% 7% 

4% 

7 




I fSS .12 3 4% 4% 4%- % 

tmpCilgl 60 1121 391, 38% 39>, + % 

Inlljrrt 7 5 6?, O’, 6>« 

insfSy 9 290 1% 1% 1% 

msvpf.» 28 2 % 2 ** 2 % ♦ '{ 

ft kitCiyg .60 696 12% 12% 12?, 


8 1 ,- % 


MM* .126 6 15', IS 15V + 

menni 370 3% y, 3%- v 

IntPwr 15 4% 4% 4% + L 

irooBrd 34 10 35% 34% 35% 1 1 

J K 

Jacobs 13 9 5% 5% 5% t % 

Joiran 711 14 97 8% 8 8 

JotmPd 4 3v 3V 3V 

Johnmd 3 5 BV B% 6?a 

KayCp 20 9 W 13% 13% 13%+ % 

KeyPti J0| 27 2000 11 10>, 11 + % 

Kmart 2fi J% J% 

Kirby 24 21, 2% £3, 

KogerC 233 95 228 28% IP; 28V 

L L 

La Barg 6 1% 1% 1% 

Lasor 19 115 <1 10% lfl% 

LerturT a -J ri, fi, n, + % 

Lorlmr 21 91 u4i% 41V 41V 

Lumas 08 34 20 17% ir% 17% + V 

M M 

MCO Hd 15 66 |Ji, W 

MCO Rs 82 r, 1% 

MS< 01 30 0% 6% 

M5R 41 2*7 £% 2% 

Uacrod 35 I 15-16 1S16-1-H 

Marmpf£35 4 22 2£ 22 

UrsWn 24 68 19% 19% 19% - % 

ManPr 19 31 563, 54% 56% *2V 

UaIRsh 1+ TO 48 I? f(7, 7U, - f, 

Mainw 22 136 21V 20', 20% - % 

Media 1 16 16 4 06% B6 1 , 06% + % 

UchGn ft 170 3% 3% 31; + % 

MidAm 20 12 71 B% 8% V* - % 

MosnW £4 93 13 *% 81, (Pg 

UttME .24 29 478 W% 14', 14% - % 

UovieL 2 TV 7', 7', 

N N 

NlPatM .10 190 18% 17% 18% 4 V 

NU(Ar .79 19 13 17', 17 17*, 

M>roc 1 20o 13 52 26% 25% 26% + 3, 

V/T mes 60 17x440 401, 47% 40% 4 % 

NawbE iir 10 10 4i, 4% 

Note, £2 111 4i; 4% 4% 

NCdOgs 40 10% 10'.; 101-. 

NuclOt 10 12 5.', 5‘* 5-y ♦ % 

Numac 113 5?, 9% 9% + % 

O PC 

C€A u 2 19", IT; HP; - % 

Oakwd 08 13 9 20 20 20 + V 

Oza/kH 20 28 307 13V ISV 13V * % 

PallCp .40 22 126 43% 42% «% - % 

PE Cp IV 100 v 7-16 V + 1-11 

PenniC 80 6 27 26?, £7 ♦ 1* 

PctLw 193 21. 2% 2% 

PiowSy 13 r t 3?, y, 

PilOsm JOr 20 £ 13% 13% 13% - % 

PopeEw -£ 3% 3V 3% - % 

Presid 15 I 3% 3% 3% 

R R 

Ragan 12 40 2 20% 20% 20% 

Ransbg 72 2* 26 16 173, 1», - % 

Ftosrt A 59 45 -4% 44% - % 

Rosrt B Z100 49% 4&% 49?* + % 


Pf Sb 

Suck Dhf £ 100s H)0i low Ctea Cbngt 

RsiAsB 11 W fs, 6v 6% + V 

RuiAsA 10 1 S', S’, 5%- % 

RUwys 28 22 33 16’; 15% 16% 

Rogers .12 20 I 19V 19% 19% + ', 

RBW B 47 B', 6% BV - % 

Rykoll .60 13 109 23 2?, 22% 


SJWs V4S 13 
Sage 

Salem 1? 36 F, 

Scne.b .56 14 7 29V 

SbdCp .50 7 3 70 

SecGap .16 Ifl 45 10% 

Sharon 1049 v 

Solilren 23 84 8% 


S 3 

3 3£h; 39? : 39V- % 
5 7J, M. 73, 

if, 5%+ V 
29 23 - > 

69% 70 4 % 


SpedOP 
Sponcor.Oe? 
SlHovn .06 24 
SfiiifW 


i? 

s 


T T 

725 5% 5% 

22 38 7?, 7 


10 % + % 
%- % 
8 % + % 
71, + % 
6% " % 
4% 

1%- % 


5% - % 
7% 

TabPrd .20 13 19 17% 17% jt% + % 

Tandar 7 1 8?, 8'* 8?,- % 

TchAm 41) J1, 3% 2% t % 

TchSym 12 513 12% 12% 12*, 

TOCJlTO 11 60 4'; 41, 4-, + 1, 

Tats® 46 to n, tv r . - % 

Twwofr 160 3% 3>, 3?, ♦ % 

TexAIr 2 687 141, 14V 14% «- % 

TodPjg .24 152 16% 16% 16% 

TnSM 40a 6 10% 10 10% + % 

TuMlax 63 2'; 2% 2% % 

u u 

usnmd 3 £v a% 2.v 

Uttmta 16 507 19% 101, 19% + % 

UFosdA .10 16 1% t% 1% - % 

UFoodB 10 1% 1% 1% 

Untv Pa 16 10 7V 7', 7?, 

UnvPai 29 1J% 11% 11% + V 


V W 


VtRsh 



Zimcr 05, 


12 19 

17% 

17*, 

IP, - % 

21 

4 

3?, 

* 

32 50 

10 

9'a 

9%- % 

* 

4% 

4% 

4*1 

17 4 

5 

5 

5 - % 

1595 

19% 

*0% 

i9f. 

17 

19% 

19% 

T9%.+ % 

51 

% 

% 

% 

13 223 

113?, 

112), 

113), - % 

76 

3% 

3V 

S’, - % 

8 


N 

■i 

56 

3% 

3%. 

3%‘- V 

15 » 

W% 

13 

«%♦ % 

24 302 

9% 

9% 

9%- % 

1 

2% 

?% 

2%- % 

9 1023 

4% 

4% 

4% 

34 i£ 

9% 

0 1 , 

9% 

12 

0?ft 

V. 

?-+ % 

X 

18 

Y 
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OVER-THE-COUNTER Nasdaq national market, closing prices, November 29 
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Higb Law Laa Drag 


ADC II 
AEL 
AFG 
ASK 

Ajrnflt 


Aeuftay J* 
AdacLb 
Adage 
AdvCfr 
Aatjutm 

.5 28 1752 29% 29% 2S% 4?,l “ 

10 70 540 20V £71; 2 A -V Jig”* ->0# l 

<233 24'; 24 24% - % I AirWo— 

1.3 18 30 30% 38% 38% ♦ % * A,rW,,C 

35 8 650 39?, 39% 39% 

53 53 53 


25% 16'; Waekflt .60 

1C3, 6% Wamoc 
30% 18% WlMrl 3 .14 
3f|i, 20% VtalgriK 50 
25% 17% WkHRsgl «0 
30?, 29% WalCS* .50 
<0 28% WalUml 40 

53 4(jt, WaHJ pfl 60 30 

321; 173, Warned .88 
36% 19% WrrtCm 
46V 32% Wartwtl 56 
23V 17% WashG8.66 

MV 20% Wsh Nail Oft 

24?. 173, WtttWI £40 _ 

69?, 40?, Waste .96 1 4 2f 13*0 66% 67% 68% +% 


Srias 
lHaftsi 

278 20% 19V ISi; 

20 13 1 ; 13 13 - V 

66 23% 23V 233,+ V 

1B9 n% 11% 11% 

£5 22 21'; 21V- % 

Acadln .Olf 23212*3-16 2% 2% 

Acalrin t 450 12% 17, i£i; 4 % 

155 £SV 247, 25%+ V 

36 1% T% 1%-M 

109 ^ 6 1 , 6% 

264 9V 9 5 

166 4', 4% 41,+ 1, 

73 iy, 15% 15% 4 % 

7S 21% 21% 21%+ V 

56 11% 10', 11% 

134 11% 11V 11% 

Ale»a 1.40 551 41% 41V 41';+ v 

Alfln 2128 301; 34 38V +4% 

Alanin Sft 77. 73. 77. 



34% 33i; Wane Wl 
28), 20?, WatkJn 36 
11 *1, WayGo^O 

i?v 3% WeanU 

23% 101; WabbO .20 

2CPj 19 WainH n 391 
37% 23% WeUM* 50 
6V t 44 WallsF 272 
29', 201; We»FM20O 


Amcaw 

AWAifl 

AmAttv 

ABnkr 


36 341, 34 34'; -% 

1.4 11 134 25% 25 25% 

£1 10 3 SV V, », 

14 4V 4', 4'; I ArnCxrr 

10 10 155 20 If 1 ! isa* -%| ACOOM 

20 7 m 19), 191, - v I 2 fSl 

1 3 21 27 U37% 371* 371; » % I AmFr*, 

4.3 8 26 63% 63% 63% -% M 

.. 12. 10 44 ST 233. -%* ^ W,C8 

191* 12% Wendts 34 T4 17 1571 173, 17% 17% - % 

27% 17 WaslCo.40 £0 13 24 23% 23% 23% . 

45V 38V WPenPpI— 50 9 8 ‘ z60 u-6 4ft -ft +1 

45 35- WMP1P220-* 50 18 395 44', 43?, +% 

14% W% WslclTgl.04 30 123 12», 12% 12 5 , ♦% 

91, 3V WnAIrt. 6 2429 7?, 7% 7% + 

J? f 13-10 WtAir wi *67 2% 2% Xt 

26% 11 WAir pf 2 8 2 29 24% 23% 24i, +v 

0<* 1% WCNA 1659 2), ?ij 21, ♦ V 

51 


.44 


I 

.50 


.60 

t 

.00 


AGrPef 
AminLl 
AMagnt 
Aft4St 
Al+Hns >20 
APhyG 


1 13% 13% 13% * v 

532 9% 07, B 1 , + % 

187 2 % 2 2 - % 

270 121; U»* 12%+% 

24 12% 12% 1Z% 

k y* 8% 8% - V 

10 15% 15V lS% ♦ % 

i 7% 7% 73, 

310 33% 33% 33i, - V 


.66 3387 29% 20% 29% - % 

40 92 10% Iff 1 , 10% 

47- 5%. 5% 5%- V 

40 24V 24 34i,+ V 

.6 35 34% 35 

15 y* 3% y* 


AmSec 1.02 126 29% 29V 29V 


1% WCNA 1659 2), 2i; 21, +V 

«% WCNA pf? 25 35 1* 20?, 20% 20?» ♦% 


134% 96% WPad 
15% 57, vyiJnkm 


7% 2i, 

14V 4% 
43 20 

l^a 5% 

46), 24 


WnU P'S 
WnU ptE 
WUT1 pi 

wim pi* 

WitgE 120 


11 2 U134% 13®, 134% + Vl 

1079 143, 14 MV -V| 

111 7S, 7% 71; 

84 14% 14 U 

2 *2 42 42 +1 

£2 15', 15 15% 

£B 14 5227 46 44% 45% -«,] 

32 11 210 4|i ? 40), -0% -l, 

42 29 2S97 3*% 30% 30% -%| 

44% 37% Weyr p»£B0 6 6 35 43 42’, -2% -% 

51% 46 Wayr pr4S0 flO 29 50% 4fl% *& t 

10i, 6% yfWhPH 55 8% 0% 01, -i*| 

37% 14% ufWPIIpia Z200 1B’, 19 19 -1 

50% 40% Whirl pf 2 4.2 10 1206 48 47?, 47% +% 

341; 251; White 1.50 4,4 126 u3<% 34), 3*% + ', 

30. 10V White hi 10 205 25?, 25 25% - V 

2*% 17?, Whittak 60 3 0 10 50 2fl% 20% 20i, -%| 

" ~ * 33 22 13V 13V 13V 

.9 14 6 13', 13 13% +% 

A 6 158 13V 13 13V + V 

4 8 21 1427 26% 2«% 29 +V 

253 5% SV 5V -V 

1 7 18 30 6 5?, 6 

4 9 14 156 35% 35% 35% +<*l 

£0 14 5S0 10% 9% 10% -?,l 

34 7i, 7% 7% 

10 7% 71; 7% 4 1, 1 

64 9 126 38% 381, 38% 

7 1 9 . 36 39i« 39% 301* -%] 

7.4 9 32 30% 36% 38% -',[ 

40% 30% Who a 1.40 10 70 27 39% 39 36% + 1 

9% WotyrW.Si 1.6 279 13 12), 13 

58% 35V Wofwth 2 34 11 384 50% 58% 56% -%l 

82i; 501; Wolw pf£20 2.7 4 82% 82% BZ% -V 

5% 2% VrrtdAr 22 4% 4 4% 

91% 54% Wrlgfy 1.80a £0 15 70 SOI; 88% 69% 4 1i| 

4% Z?» Wurltzr 2 3% 3% 3% 

10% WyleLb .32 23 32 40 13% 13% 1J7* +%j 

23% 15% Wynns .60 17 12 7 103, 10% 10% -%[ 

X Y 2 

35% Xerot 3 60 20 £435 u«0% 603, 601, 4 % 

56% 48% Xerox p«645 9 7 706 50% 50% 56% -% 

30% 24% 2ataCp 1.32 4.5 13 41 29% 201, 29% 4 % 

17% 71, Zapata .12 1.3 07 13* 9% 9% 6% +% 

61i, 32% Zayre a .40 J 17 1267 58% 56% 50's *V 

25 IB 1 , ZemmE 919 468 183, 10% 18% 

2V, 15% Zero S .32 1 6 17 78 20% 20% 20V 

41% 24% Zumin .1.32 33 15 104 4Q 39% 39% + %] 


41% 341, Wostvcl 32 
34 £4% Weyerrfl 30 


13% 6% Wiebldl 
15% 0 Wilfred .12 
13% 7i, WIHcxG 10 
33% 261, Win and. 40 

5% 2 WilmEI 

7% 5% WlshrOlOb 

30% 30 V WlnDbr 1 74 
£0% r* Wnnbg .20 
8% 5% Winner 

S', 3*i WnlarJ 

40% 30% Wi*c£P2 48 
40% £0% W«ePL£76 
39% 29), WtscPS£B6 


60 


M% 31% SaraLrtfiO 33 13 WR T ■» 

e-n* Ml. SdlWfll 1 40 4 0 10 10 37? a 38?* 36- , 

S2iJ 17% Sav£IPT60 ?•« 8 « Sj f V* l5 I 34?5 27% TwW pi 2 61 8 33% 33 33 -% 

12% 10% SBfE pfT.38 11- « ’J* If si, +2 -BV 30 Tr«vtar2 04 4 3 ii 1116 47% 47i ? 47% 

ArJ s* Savin Si n! TV - 2 1 58% S0% Trav pf 4 18 7 4 2U S6___ S5V 56. +4. 



^ • *l s, S, ;S 13 9 s T^r . 2912 » iy. « «s 

51- Sto^,44 14 IS 136 32% 32% y- UAL > 21 307049 47% 40% +11 

^ i% ISpi 1 399 1ST- & n’ -it ^ 28V UAL pf £40 7.9 490 -30| 2 2^1 +'. 

i ISUi» i " r ‘S! S A gi g Sg?, , »? ^ IZ S a ‘ 


j Salas figures we unofficial. Yearly Mghs and lows reflect the 
previous 52 weeks plus the current week, but no! the latest 
(rating day. Where a aplt or stock dividend amounting to 2S 
per cant or more has bean paid, the year's high+ow range end 
dMdend era shown for the new stock only. Unless otherwise 
noted, rates of dMdends are annual dtabmefnents based on 
the latest deefar a i i oa 

a-cMdand also extra!*), b-amual rate of dMdend plus 
■nek dividend. c-Hqukfadng dMdend. okf-caied.d-n** yearly 
low. e-xMdend dedarad or paid hi p r eced i ng 12 months, g- 
(flvidend in Canadian funds, subject to 15% nonresidence tax. 
l-dMdend dactared after splt+tpror stock dMdend. r-dMfend 
paid (Ms year, omitted, deferred, or no action taken at ftttest 
dividend meeting, k -dividend declared or pwd this year, an ac- 
cumtSadve Issue with dMdends in arrears, n-new issue n the' 
past 52 weeks. Die Ngh-tow range begins with the start of 
trading, nd-next day dekvery. P/E-price-eom<ngs ratio. r-dM- 
dend declared or paid hi preceding 12 months, plus slock dM- 
dend s-sfDdc apfL DMdends begins with date ot spM- ato- 
■ales. t-dMdend paid m slock in preceding 12 months, esti- 
mated cash value on ex-dMdBnd or ex-dwidbutlon date, u- 
naw yearly Ngh. v-trating hMad. W-in bankruptcy or racetor 
aMp or being reorgsmsed under the Bankroprey Art, or secu- 
rities assumed by such companies, wd-dutributed. wt-wtwn 
Issued w w- w im warranto, x-ex -dMdend or ax -rights. «Ps- 
ex+MAution. xw-Wthout wsnwns. y^x-dvtdend end sales 
m hJL ytd-yield. z-eales In tut) 


AmSrts 
ASolar 
ASurg 

Amnia 180 
Amgen 
AmakB 1 
An logic 
Ana ran 
Andrew 
Apogee 
ApotoC 
AppieC 
ApIBiOS 
ApktCm 
ApldMi 
Arcfwe 
AigoSy 
AnzB 
Artai 
AsdHu 
Astrcey 

Aicor 
AilAmi .24 
AlInFd 
AUFIn 
AtIRas* 
AitSeAr 
AbwfOc 
AulTrT t 

Autmlx 
Auxion 
A vac re 
AvtttGt 
A vmok 
Avatar 
AvialGp 
AzicM 20 


B0DQ 220 
BRCom 
Bancow .90 
BcpHw 1.36 
Banctec 
BarrgH .80 
BKNEa 2 
BkMAm 1 
Bank* 

Barms 
BaronD 
8a mas 
BsTnA 

BasAm 1.041 
BaeiF ,80a 
BayBk»£4to 
B-yfy 
BnehCI 
Berman 


204 f 1% >0% ill, 4 % 

203 2 1 15-16 2 +1-1 

154 H6 % % 

526 381; 38 381, + % 

80 11% 11V 11V - % 

1 380 321, 32>, 32%-% 

3H 13% 12% 12% - % 

IS 14% iy, 14% 

120 19V 18% 19 4 V 

.14 240 12V 12% 121, + % 

3055 14% 14 14 - % 

4421 20i, IV, 201* + % 

194 28% 28% 28% 

14 IS', 15% 15% 4 V 

157 22% 23i; 2Z% + V 

633 TV 6V 7% + V 

47 21 201; 21 

eobxiee «o% -o 40 - % 

29 a 7J, 0 + V 

.12 £55 11% 11% ID, + % 

112 67, 6% 6%- % 

.44 225 25V 25% 25% + V 

11 13% 13V 13?, + % 

22 ID, 11% 11% + i, 

94 10% 10% 10% - ', 

290 £7 26% £7 4 », 

1239 ll% 11% 11% 4 % 

15 14?* 14% 

7 4 4 4 

*7 y, 33. y,+ % 

6« 6% 6% 6% 

*8 91, «<■ 6% 

484 5% 5V 5% 

157 21% 21% 21%+ % 

19 1(7, 17% 173. 

4 22% 229, 22), 

22 3% 3% 3% — % 

B B 

2 471, 47% 4 r, 

1 71; 7% 7?; - % 

12 18 1 * 10 - V 

70 36i; 35% 35V - % 

1«4 8% B% *%- ’, 

.80 87 10 9% 9',- % 

2 93 51% 50J, fti + l, 

1 27 A 5% 9% + V 

180 1Bi, ID, 101, + % 

.36 £52 16% 18% 70V + V 

68 11% 11V 11% 

1*5 18% 18% 18% - % 

12 10V 10 10 “ V 

128 9 8% 9 ♦ % 

213 39V 3BV 39% + % 

58 63% 631, 63V- >, 

.12 363 5% 5% 5% + % 

40 93, 9% + V 

2 70 12% 11% 12 + % 


Suck 


Sates High lew leu Omg j Stock 


IHafei 


8etzLb 132 758 341, 34 


34 



Tor morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 

'pSSwXh, SeattiftSanFrandsco, Washington, Montreal, Otova, Toronto, 

■ Vmromw Please call for details between 9am-6pm New (fork Tune. 

FINANCIALTIMES 

Because we live in financial times . 


ftrublx-hsf^inx T* 1 ? 



Big B 
Big Boar 
BlnOlys 
BwRes 
Bogen 
Biosrc 
Bhxcft 
BucSnc 
BcaiBn 1 SO 
BobEv ,30b 
BOItTc .16 

Bos Be I 
BstnDtg 
BstnFC .40e 
BraeCp 
Bronco .12 
BrwToin 
Brunos 
BuiltfTs 

Brnhfn 
BUAS 
Busmld 


C COR 
CP Fthb 
CML 
CPI 

err 

CSP 

CAO 

CbrySc 

CalMic 

CalStvg 

CalkmP 

Gamy 

CanonG 

CapOb 

CrdnID 


Caramk 
Garten 
Ceseyss 
Cencora 
CnliBc 1.80 

CenKor 
CenBi 2 20 
CBshSs 75 
rFdBks 84 
Ceemtk 
Cetu* 

CnapEn 


143 13% 13% 13% 

21 18), 18% 18% + V 

M9 6% SV 8% — % 

774 7 6% 0% 

365 13 12% 13 + % 

16 2% I'j 17* 

5 7i, 7 1 , 7i, 4 V 

44 91, 8% 8?* 

47 35 34% 34% 

110 20 % 20 % 20 %+ % 

46 7 7 7 

100 27% 271, 271; 

4 4% 4>* 4% 

51 29% 29i, 29% - % 

15 10% 10 10% - % 

84 3% 3% y, ♦ V 

14713-16 1% 1 3-1© 


ChIPaea 3* £4% Z*>. £4%- 

Ctjronr 32- *7* 8% 8?* 

ChrDwt .40 323 2SV 25% 25% + % 

Cintas .12a 13 40V 40 40, 

Cipher 132 17% 17 17 

Ciprlco I 40 6 1 ; 8?, 6% 

Gneon 22 6V S’, 6% 

CtzSGa .68 1088 19% >91; 19% 

CO Fid 1.04 66 36% 38V 361, + % 

CKUt A I X43 431, 421; 43 

Ctzut B 1.96 IB 41% 41% 41% - V 

CttyFefl 40 £85 10), 10% 10% 

CtyNCp -88b 62 31 30% 31 

ClartU .88 52 2P, 25), 26 + % 

OaarCii 22 16 ID; 17% 

Cievtnt 2 10 16% 16% 161; 

Ctthims 253 23), 23V 23% - V 

CoaatF 670 18% IT 7 * Ht 1 , 

CobaLb 234 26% 25% 26% ♦ 11, 

CocaBn 56a H9 48% 48 48 

Coear 235 18% 15% 15% + % 

Cogen I c 33 2 5-16 2 3-18 2 5-16 

Conemt 162 18), 18% Wf V 

ColebR 328 4% 3% 4 + V 

Co lagan 22 15% 14% 15% + % 

Collins 6 4 3% '3% 

CoiUAc 1 7 34 34 34 - t. 

0*718 13S 791; >9% »%+ % 

CotoNl .74 20 20% 20% 201; 

Comers 867 10% 9% 10 + % 

Coroest .12 3110 20% 20 20% + % 

Comma .16 96? 12% 12% 12% - % 

Comdial 520 TV 2 2% 

Cmanc £20 88 42% 42>; 42% + % 

CmcoU 104 47 437, 43% 43% 

CmISh .58 23 11% 11 11V + V 

CmwTI 160 • 8 33), 33 333, 

CoroAm 110 1% 1 11-18 + 1- 

CORilhd .38 35 20% 2*% 2*%- \ 

ComSyS S6e 109 9% 9% 9% + 1, 

CmpCds 609 19V 18% W, ♦ % 

Compaq 1994 12% 12V 13% 

CtnpCrs .32 207 18% 17?, 18 

Compus 50 3% S>, 3% 

CCTC 314 6% S', «,+ % 

CrnpAa 131 261; 23 V 28 1 , - ‘ 

Cmpot .08 20 9 9 9 + V 

CptEn! 31 6% 6?; 6% 

CroplH 202 14% 141, 14% + V 

CmpkJn 22 7% P; )% + % 

CmpLR .12 215 7% P; 7% 

CmptM 276 2% 2% 2% + % 

CmpPds 158 9% V* 9 

CmTska 136 22V 22 22 

Cmttutn 43 4% 4% 4% 

Cptdt 1 1% 1% 1% 

Comstir £4 11% n% 11% 

Cone pH 30 7% 7% V; 

CnCap £40 274 151, 14), 15% - % 

CCapfl 168a 333 13 11% 13 4 1% 

CCapS £16 384 13 1M, 13 + V 

Confor *2 67, 0% 0% - % 

CnPaas 1.48 52 40), 4T, 48V - % 

Consul 124 2% 21, 2% + % 

CntlBc 204b 32 43>, - 43 43 

aiH«B 244 10 S% 10 4 1, 

CtLaar 252 SV 4% 5+% 

Convgt 6044 11% 11 11% + % 

Conwse 82 1*U 14 • 14 

Coprfilo 2387 21-16 115-16 21-16 +1 

CaprLsr 544 5% 4 15-10 5% + % 

CoorsB .40 1609 19% 181, 18),+ % 

Copytet 401 15 14% 15 + % 

Concern 44 P; 7% P; 

Cordis 4£1 II 10% HP, 

CorsSts 1-24 1«9 31% 3l% 31V 

Corvus 674 1% 1% 13, 

77 3% 3% 3% 4 V 

Z 12% 12% IP; - % 


.14 


Cosmo 
CrVBrt 
Cronus 
CrosTr 

CwnBk 
CulInFr .94 
Culumft AO 


<68 18% 1B% 18% * *; 

2 & + % 


M 581 28% £5?, 

30 14% 13% 13% - % 

42 22 21% 22 + $ 


.16 

305 

13% 

13% 

13% - % 


12 

23% 

23i; 

23i; 

.24 

74 

15*, 

15% 

15i,+ % 

1.04 

33 

270 

•a 

c 

£6 

»« 

C 

29 + % 
7%- % 


19* 

6 

s% 

i ?ft+ % 

1 

160 

4% 

4% 

4% 


109 

12i, 

u», 

12i,+ % 

.05* 

85 

21 

21 

21-% 


190 

6 

5% 

5?, 


i£ 

lOi* 

10% 

10V- V 


136 

5% 39-16 39-16 

.939 

2468 

26% 

24% 

25% +1% 


322 

12% 

11% 

12 + % 


174 

3% 

0% 

3% + % 


38 

2*4 

2 

•1 

.16 

3ft 

1153 

15 

29% 

14% 

,JS 

15 4 % 
28?,+ % 


350 15-16 

15-16 - M* 

.09 

77 

18% 

171, 

1Bi,+ % 

» 

4313-ift 313-16 313-16-1- 


1683 

14% 

131* 

14 - % 

t 

60 

16% 

*£* 

10%+ % 


£20 

17% 

17% 

17%+ % 


63 14% 14% 14% 

38 33 M% 33 + % 

308 25V 24% 25 + V 

Si 5S% 50 59% 

19 ££% 221; 22% - I, 

16 ?S% 25V 25V 

126 2?, 2% 23. - % 

1808 21% 20% 20?* + % 

6« 3-% S, 3% - i- 


21% 22 

43 19% 19% 18%+ % 

D D 

DBA 110 IS 15V 16 + % 

GDI 60 £% 2% Z%+ % 

DEP 40 >3% 13V 13i;+ V 

DSC 1276 7% 6?* P* + i 

De«ySy 163* 27% £7 2P, + % 

DalasP 1514 28 23), 27 -1% 

DmfiBio 102 P, ff. 6% - V 

DartGp .13 422 106 W, *05%- % 

Daterds 2* 687 KP. 20 20% + % 

DtalO 225 *1% 11% 11% + % 

DtSwteh 266 S* 5% 5), + V 

353 29% 28V 2^+1% 
58 3 2% 2% 

78 5% 5V SV - % 

12 4% 4% 4% 

44 Wl; 19 191; 

*04 i0f 8 10% 10% 

280 27% 28% 26% — % 

67 i 13-16 1 + % 

414 3-18 % 3-16 

1080 8 P, 7% - % 

1 15% 15% 151; 

3102 4% 3 *5-16 3 15-16 - : 

107 IB IP, 17% - % 

40 41, 4 4 

260 36), 361, 38V - % 

I 36 36 38 

38 22% 22% 22%+ % 
48 35% 35V 3Si, 

99 20i, 20i, 20 V 

43 30V SV 30% + % 

25 15 10, 15 + % 

533 21 201, 20% 4 % 

742 243, 241; 2«% + % 

.58 260 1£?a 12% 12% 4 % 

15 219 12% 12 12% + % 

28 67* 6% 6% - % 

282 31% 31% 3D, 

E E 

3 8<; 8% 

47 61, 5% 

32515-16 1% 

81 10% 10 


CWscp 
Dnuh 

Datum 

Dawson 

OebShs .20 

DectsD 

DaklbA 72 

0etUu8 

Denetcr 

DantMd 

DragPr 

Diaaonc 

Dieeort 

CHc mad 

DiptCm 

OtOhM 

DlrGnl .20 
DomB 1.32 
DoytOB M 
0 rente 20 e 
Orexlr 
OrdyGr 

OunkDs .24 
Durirofi 
DurFits 
Dynscn 
DjmlchC 


FamRest 

FarmF 

FrmG 1.76 
FadGps 
Feeoffj 
Flbrons 
Fdlcrs 132 
FrtthTa 1.60 
Figflw .68 
FHtrtk .80 
Finftico 22 
Flngrrx 
Flnigan 
FAlaBk 1 12 
FtAFin .*0 
FIAT ns S* 
FtCdF 

FCon- 1.20 
FrCont M 
FExec 

FFF1M .4 0b 
FlFnCo .*0 
FtFnMs 
FtFIBk .44 
FJorN 1 60 
FMdB 1.76 
FMCtns 1.40 
FRBGl 1.00 
FtSvFla .80 


Saks High Uwr laa Ding 
(find si 

75 |% 1% f%+ % 

1117 IP, 11?, 12%+ % 

509 71% 701, 71% + 1 
916 2C, 19), 20% + % 

143 47, 4% 4% 

143 10 15% iy*+ % 

42C 32% 32% 32% 4 % 

153 62), 6Z% 63), 4 % 


47 

36V 

381, 

38% + 

V 

11 

15% 

15 

15 - 

% 

7 

3% 

3% 

3% 


140 

61; 

6V 

6% 


10 

30 

Ifl. 

37 

3ft 

£% 

37 + 

V 

11 

33i, 

33>, 

33% + 

V 

247 

2S% 

2*V 

2*V - 

V 

50 

19 

19 

19 - 

V 

09 

23% 

33i. 

23% + 

'■ 


40 0% 6% 6% 

2332 18 IP; 17%+ % 

171 22 23% 22 4 V 

18 16% 16 16 - % 

ISO 21 20% 30% + V 

153 32 31% 31% - % 

50 *3 43% 421*+ % 

28 56 55), 55% 

5 38% 38% 36% - V 

30 40% 48 481,4 % 

10 30 30 30 + % 

FSecC 110 179 25 £«% 2«, - 1, 

*TanrS 180 27% 27% 273,- % 

FslUnC 1 2* 788 443, 44 44% 4 V 


Flake/ 

Flaxsrl .48 
FlaFdf 20 
FlaNFl .80 
Flows* 
Ruroco 26 
Fonarh 
FUonA 
FUonB 
For Am 
ForcstO 
FMtnF 
Forms 


.09 

.07 

1 


5*4 13- Ifl 1 1% -M 

1 13% 13% *3%+ % 

238 18% 18% 18% 

335 421, 41V 421, 4 1 
268 111, T1% 11% . 

5* 181; 161, 16% 

1827 7% 01, ? - «* 

7 19% 19?, 191, 

218 201; 20V M 1 , - V 

14 32?, 3P, 321, + I, 

1*4 17% 17 17% + % 

22 201, 19% 3h, + V 

433 2 17, 1?, 


Forum -06b 1750 10% O', 


S’'"* 


.76 


Foster .*0 95 4% 

Fromm .<0 £90 24% r*V 24% + % 

Fudick 278 8% 8% 6i, 

FulrHB .32 38 1S% 18% 16% - V 

G G 

M 3% 3?4 3%- % 

189 11% 11% 11%- % 

.10 135 4?, 4% 4% 

940 88% 64- 65 -1 

636 10 9?, 10 

224 2 1% 2 

191 25% 25% 25% 

*8 6% 6% 81;- V 

2* 787 19% 19 19% + % 

64 141; 13% 14% 4 1 

104 IP, 17 17% 

40 25% 25 25 

216 IP; IP, 17% 4 % 

B& 1B% 10% 19%+ V 

ir e% 8% a%- % 

11 14% 14% 14% 

43* S 7 , 6% ®S- V 

4 231; 23% 23% 4 % 

-15 9 0% 87, 

361 107* 16% 161, + V 

107 15'; 15 16% 

5 13-16 13-16 13-16 

H H 

HBO .20 1096 IP; 17- 17%+ V 

Habere 65 IP, 17 IP, + % 

Hadco 165 6% 5>a 6% + % 

Hudson 86 2% 2% 213-16-1- 

HamOrf .10 £8 19% 79% 19% - % 

HarpQs .24 30 10% 18 18 4 V 

HrtfNI 172 £75 34% 34. 34 
Marnws .20 24 9% 8% 8), - v 

HawkB .14) 493 5 4% 43, - % 

HIBUn £0 1% 1% 1% + V 

Hhhdyn 12*3 31* 2% 3 + % 


GTS 
Galileo 
GameB 
Gen etch 
GenetS 
Genex 
GaFBk 
GerlMs 
GrMGs 
GigaTr 
Gotaa* 

Got* 

GouidP 
Greco 
Gr antra 
Grpnis 
GrphSc 
GWSav ,40r 
GtSoFd 
Green 

GutHrd OSe 
GttBac i5c 


Stock 


Saks High law last Omg 
Hinds) 

SX>~ 19% 9% 10% + % 

1*0 23G 64). 64% 64% 4 % 

1 122 801, 57 57% -2 

40 6% 6% 6% 

240 9% ?% 9), + V 

5 2), 2), 2% + V 

.06 503 ISO, 19i; 10), 

.00 23ft 6% 0>* 0i;+ % 

M 151 15% 14% 15 - % 

.12| 367 !P; 12 12%+ V 

L L 

LDBmk 27 6% 6% 6% 

LSI Log 24*9 2*V 231; 2* % 

L7X 101 13V 13 13 - % 

UPeujs 75 20), 20% 201; 

LaZ By 140 10 S3?, 53 S3 7 , 

LadFm .16 293 24% 2*% 2*% 

Lakjh* .20 63 15% 15 15% 4 % 

15 141, 14', 

29 IP, 17 171,4 % 

50 SP, SP, 57V - % 

43 2P, 27 27 

153 5% 5% 5% + % 

8 71. 7% 73, + % 

152 2% 2916 29-16 

66 2 1?» 17,- % 

51 22), 22% 221. * V 

176 7 6% 6% 

576 16% 15% iff* 

209 38% 37% 38-1, 

21 361; 36% 36% - V 

1* 5% 5% 5%- % 

.35 1260 40, 45?, 4ft 

1.28 175 27V »V 27 + V 

2604 22?, 211, 22 + % 

353 IP, IP, IP; - % 

MM 

152 »% 8- 8% 4 % 

47*7 10% 10 10. 

175 91, 8% 9 

2 4 % 43, 4%+ % 

.24 104 201, 19% 20 4 3, 

20 32% 32% 32% 

137 11% 11% 11%-% 

65 £7% 27% 27% + % 

98 *% 6% SV 

22 11 % 11 % 1 »% - % 

90 11% 11 11%+ % 

38 22% 22V 2P, _ 1, 

191 42 41 41%+ ‘ 


fCayttan 

Kemp 

KyCnU 

Kevex 

KeyTm 

Ktmbrk 

kinder 

Kroy 

Kruger 

ktrieke 


LamaT .80 
Lancast .72 
LaneCo .92 
Lawana .32 
Lee Du 
LewtsP .£8b 
Lexicon 
Lexkcui 
Llebrl .09 
LleCom 
Lily Tut .30 
LlnBrd 

LtncTal £20 
Llndbrg .16 
LizClas " 
LongF 
Lotus 
Lypnos 


EOTeC 

EIP 

Engm 

EanCel 


.17 


EconLb 1.04 2*4 38 37% 


«%- 
sv- % 
1% 

101, 4 % 

38+V 
9% 


CnarniS .20 104 25% 26% 26% 


CnkPni 
CnkTcft 
ChL»n 
Chemai 
ChryE 
I ChrChi 


36 


19 15% 15V 15% 

53 O', S', 81, 

120 2(P, 20% 20% + % 

320 7% 7% 7%-V 

62 10 6% 5), 

688 10V TO 10% 


ElCne 6 9% 0% 

EPas 1.52 598 151, 1S% 15%+ % 

Eun 39 10V 10i; 10% 

Efcflg 4 7% P, P, 

Eldons .W 10 10 15% 16 + V 

CfecBfo IT W Ft ■ 7% 7% - % 

ElCafhs 33 11% li% 11% 

EIcNud 202 18% 18% 18%+ % 

ElcRnt 27 17% IP; 17% 

ElCtMls 78 3% !?, 3% 

ElfonEl 323 7?, 7% 7% 

EmpAtr 143 14% 14% 14% + % 

Emulox 771 IP, 11% 12 + V 

Endta 64 3% 3% 3% - % 

Endvcd 5 P, 7 7% - % 

EndoLS 619 r« 7% F. + % 

EngCrv 86 »', 19 i»% 

EnFaet 174 £7% 2p, 2P, 

Engpng 20 2 13% 13% 13% 

EnzeBi 1059 13 11% 13 + 1%' 

Equal 379 8% fl% 8% - % 

EqtOH 20 106 P, 7 P, 

EncTI 85e 1737 28% 277, 28 + 1 

EvnSul 83 19% 191? 19%+ V 

£>«rti 408 13% 12% 13% - % 

F F 

FDP 75 7% P; P; - % 

FMI 133 101; 10% 10% - % 


HchgAs 

IlftnAa 

riCT>905 
HefenT 
Helix 

HemdF SOa 
HtberCp lb 
Hlciam 
Hogan 
HmFAz 
Mmecfr 
Honlnd .64 
Horzfnd 
HwBNJ 
HurrtJB .208 
Hntgln 
HmgBs 
HyCrrtc 
Hyponx 
HytekM 


ILC 

lUSa 

ISC 

Icol 

hnunox 

biacmp 

IndiN 

InfoRsc 

Inhrn 

IratM* 

liuectn 

fntgDv 

mtgGen 

1SSC0 

miel 

bulSy 

intrTel 

Inimd 

kitrtFIr 

Inigphs 

Inumgn 

intmec 

imrmtr 

imO in 

(Game 

imKlng 

intLses 

InMoM 

«fS 

IT Cpft 

tamega 

bomdx 

bal 


.16 B* IP, ip, *7% + 

.08 334 20 JB», 19), - % 

12 41, 4% 41*- % 

12 21 2tD, 20% - % 

15 3;i, 34 34 - % 

70 22% 22i; ££>,+ % 

50 11% 11% IP, 

831 6% 8% 6V 

25 32% 321* 32% 

32 0 1?* T% 1% - % 

4 28 27), 28 + % 

31 6% 4% 5% 

204 29% 29i, 29% - % 

II 28i; 201, 26% - % 

23 12% ID, IP, + % 

.84 266 2®, 28'* 26% 4 V 

.78 2B% 2T, 28V 

51 131; 13i, 13%+ *, 

87 p, 6), 7-% 

I I 

5 9<, - 8% 9i, + % 

.20 382 31% 31 <4 31V 

312 1* 13?, »4 + % 

501 7% P, 71. 

531 10% .9V 10% 4 % 

W 41; 4% 


MB! 

MCI 
MIW 
MPSte 
MTS* 

MTV 
MadfTr 
MadGE £28 
MajRt 

M afrit* .Ole 
MgtSel 
Manllw .80 
Mfmeis 124 
Marcus .30 
Margux 
Marqat 
Mrtqhl, 

M SCo Is 

Maastor 
MatreS .10 

Mucrs 

Maxwel 

MayPt 

UaynOf 

McCim .68 

McFarl 

Madax .05 
MedCra 
Mentor 
MonuO 


13 18% <8% 18% - V 

30* 3f, 3% 3), + % 

267 BV fl 8 1 , 

I 02S 33’ s 3JV 33?,+ % 

1* 19 18% 19 - V 

6*4115-16 U, 1 15-18 4 3-1 
B 32 32 32 

8850 18), 16% 181; 

160 13% 13 13V 

377 3), 3% 3), + % 

15 4% 4% 4% + % 

460 36% 33% 35%- % 
23 12% 12% 12% + % 

13 71; 7% P; 

3*9 4?, 4% *% — % 

132* 14), 13% 14% + 3, 

1117 191* 18% T8?,+ % 


IP's 

MorcSc 1.92 132 41 40>, 40,- » L 

MrchCo 10 15'; 15% 15% - % 

Mnfflcs 1 80 207 41% 401, 40% - % 

MertBs .76 7 21% 21% 21% - V 

374 13% 13% 13%+ V 

1329 £2% 19'; ZP, ♦ 3% 

78 2% 2% Z%- % 

26 Ei, 6 
.06 209 6 5% 

4113 9 

740 8% 

352 6% 

39 2), 

1? 20 


MwyG 
Mtcom 
MIcrD 
MierMfc 
Mlcrdy 
MicrTc 

Microp 

MlcSms 

MdPcA 
MdSjFd 40 
MldlBk 1.24 
MdwA<r 
MfHHrs .44 
Miltlem 
MHlIpr 40 
Mmiftcr 
Minuar 
MGask .Ole 
MobICB 


6 

5% + % 
B?» + 7 i 
8 %+ % 

20 


7% 

8% 

2% 

20 

99 *3% *3V 43i, - 

1002 8V 8% 8% - % 

36 21 % 21 % 21 % + % 

15 *% 4% 4%- % 

24 * 41 % 41 % 41 % - % 

701 3V 39-16 3% +1-11 

Wl 23% 23 23), - V 
63 9% 9% S', - % 

*3 i£ ur, ii?,- % 


Modines .68 £09 20% 19?, 20 


Molaclr 
Mote* 03 
Mould .45o 
MonAnt 
MonolU 
MonuC 1.*0 

MorPto .01 
Morrsn -*8 
Moseley 
UotClb .30 


86 9 8% 81?- V 

*9 36i; 36V 36V + V 

11 2*3, £4), 24Z. + 1, 

*4 171. 1 0% |6), + % 

884 15 1«% 15 + % 

£5 36% 38 36% 4 V 

10 15), 15), 15), + V 

133 IB), 18% IS), + } 


1.60 


.20 


54 S3 52), 

-29 23% 221. 22% 

235 15% 16V 15% 

55 2*J, £3% 3*%+ V 

387 5% 5 S', 

173 W% 1«% 14), 

132 4 rt * 

35 15% 15% ISV- % 

£961 28V 28% 28% - % 

Cl 4% 3?, 4 

19 2i, -£ 2 - % 

90 13 121; 12% - % 

68 13% 12% 13i,4 1, 

3129 32% 3D, 32 
150 »% 7% 7% + V 

180 12% 12% 12% - % 

8 6 7 % 8 + % 

543 11 10 a, 11 + % 

172 6% 8% 80*4 % 

15 M3, 20% SP. + % 

2132 1S% 15% 15), + % 

“ “ “ ®V + % 


76 1 2?, £1; 2% + 

17 16 15% 15% 

Mytans .10 1724 18', 18% 18% 

N N 

NWS 58 *% 4% 4i* 

Napcos 10s 10% 10V 10% 

NBnTex .78 S 21% 21 21 - V 

NUCty 2 270 491; 491, 49% 

.20 323 19?, 19% 19% + % 

.44 148 16?; 101, 10';+ % 

El l&v 17). 17), — % 
12 51, 5 

540 2% 2% 

55 4% 

8 6 % 

620 S 

90 4% 


.34 


-IS 


6% 

43 , 

3 


s 

1%+ % 
4% — % 

j% 

41, 


§v 81; . 

‘ 1)3-16 1?* + 1-1 


383 

262 1 15-16 

2T9 27 281; 2S% + V 

1210 12 % 12 % 12 % * % 

268 12% IP. 12% 

834 10 9% 9?, + % 

J J 

JBRstt .16 70 13% 11% 11?*- % 

Jackpot 192 6% 6% 6% - % 

JackLIe 156 40% 40 *0 + 1. 

JamWlr 35 24% £3), 23),- % 

jefUart £51 *% 4% 4), 

jerico 16 488 2*% 23?, 23?, - % 

JonfCbf f 85 6% 6% 6% t % 

Jbsphsn 14 8), fl), SV 

Junoc 34 23% 22% £3% 

Justin *0 759 16% 16% 16V 

K K 

KLAs 98 £1 Stfi. SP, 

KV (Hr 3 6V 8 BV 

Kamana 20 26% 55 £5 

Karchr 33 17 161 , 16% 

Kas>e+ .2*5, 31 11V IOV 11V 


WCpirs 
NOata 
NHIlCft 
NtLumb 
NMtoHi 
Naugla 
NelanT 
Nehon 
NwkSflC 

NwkSa 1848 £4% 23% 3* + V 

Neutraa » «2 4i 41 - % 

NBranS 172 8% 8% 8%- ', 

NE Bus -S2 15? 29% 28% 26 - % 

NHmpB .90 *0 32% 32% 32%- % 

NJNtf L12& 4 331. 33i, 33i, 

NvrtdBK .10e 58 17% 17% 17%- % 

Newpt .06 33 21% 21% 21% - h 

NwpPh 7*0 11% 10% n% - % 

NlCalg t 5241 1-ift 1 1 1-16 

Nike B .40 796 IT; 13% 13% - % 

Nordeir .« 577 51% 5f 51% + V 

137 5P, 57 57%+ % 

£09 6% 6% 6% - % 

10 63, 6% fi% 

752 181, 181, 18% + % 

61 19% 19% 19% - % 

6 3*% 3* 3*V + IV 

89 26% 26 26 

68 23% Z3V 23% - % 

312 61% 59% 61% + 1% 

759 5% 6% 5?, + % 

51 5% 5% 5% + % 

76 18% 18 18% - % 

211 9% 9% 9% 

17 P, 7% P, + t, 

O O 

16B 1% t% 1% 

_ 165 13 12), 12V- V 

Og«Gp 100 727 41% 41V 41V - % 

OfifOCfl £80 17 72', TP, 7 2% 

32 3*% 34 3* 

59 W% 3*% 34% + % 

1 21% £1% 21% 

29 33 32)4 32),- V 
It 71. 7 7 — % 

37 14% 14% 14% 

49 29 28V 28% + % 


NrflkB* -221 
Noman 
NAtUn 
NestSv 
MwNG 1.52 
NhuFm Sm 
N wNLI .80 
NwatPS 220 
Nexen 1.08 
NuelPti 
Numrax 
Nmrnes 56 
■NotnF 
NuMflds 


Oceacer 

Ocrtlas 


OklKnis 1 10 
OURps 74 
OkJSofC £60 
OneBep 52 
OnUne 
OpiicC 
OpbcR 


Continued on Page 37 
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Market Makers in International Bonds 


DM Fixed Rate Bonds 
DM Floating Rate Notes 
DFL Fixed Rate Bonds 


Shearson Lehman Brothers International 



Bank of Baioda 


U.S. S30.000.000 Floating Rate Notes due 1989 

In ’accordance with the provisions o f the aixr-v Sate*, notice is 
hereby given Hut for the six months from 29th November 1985 lo 
30th May 1946. the Note* wiH cany an interest rate of 8 i.'V per 
annum. 

The mierwt payable on each U.S.S5.000 Note on the relevant 
interest payment date, 30th May 1986. against Coupon No. 8 will 
be U.5.S213.28. 


Agent Bank: 


Lloyds Bank 
International 


Allied Dunbar & Company pic 
are now on Reuters 


Sterling Deposits Page ADBS 
Eurodollar Deposits Page ADBS 


For further information contact: 

Brian Turner or Ian Cox 
014377513 014377844 

Allied Dunbar & Company pfe fSf rxr A n 
915 Sackviile Street L)U IN pAK 

London W'JX JDE tht financial managcmlvt gpcw 


Financial Times Monday December 2 

CURRENCIES, MONEY and CAPITAL MARKETS 




FINANCIAL 

FUTURES 


LlFFE— EURODOLLAR OPTIONS 


POUND— S (FORE IGN EXCHANGE) 
Spot - 1-niih. 3mth. 6-mth. 12-mth. 
1.4885 1.4843 1.4784 1.4663 1 4513 


LI FFE— STERLING ESS ,000 % P « C 

''Cine " High Low Pi*v 
Dee T.4699 0 4900 0.4785 1.4760 
March 1.4775 0 4760 0.4660 1.4647 
June 1.4880 0«666 0.4615 1.4557 
Ear. Volume 505 (239) 

Previous day** open Int 3.942 (4.040) 


IMM— STERLING SS per E 


Doe 

March 

June 

Sept 

Dee 

Ctoee 

1.4885 

1.4775 

1.4615 

1 .4590 

HMh 

1.4800 

1.4700 

Lew 

1,4800 

1.4680 

1.4660 

Prev 

1.4666 

1.4565 

1.44S5 

1.2506 

1.4200 

LIFFE—DEUTSCHE MARKS 

DM 125,000 S per DM 



Clow 

High 

Low 

Prev 


0.3908 

0.3996 

0.3969 

03969 


0.4022 

04027 

0.4006 

03992 

June 

0.4064 

— 

— 

0.4024 


Pravioua day's open Int 246 (350) 


CHICAGO 


US TREASURY BONOS (CBT) 
B% SI 00.000 3Znds of 100% 

Clou Hiqh Low 

0k 81-21 81-28 81-16 

March 80-16 80-24 80-12 

June 79-15 79-23 79-12 

Sept 78-17 78-24 78-14 

Dm 77-22 77-29- -77-20 

March 76-30 77-03 76-28 

June 76-09 76-12 76-07 

Sept — — — 

Dec 75-05 — — 

March 74-22 — — 


Prev 

81-09 

80-04 

79-04 

79-07 

77-12 

76-20 

76-31 


Sim oofcits of 100*> 


Calls— Last 



Put*— Last 





March 

June 

Vol 

Dec 

March 

June 


90.00 

1 98 

1 99 

1.86 

— 

0.00 

000 



9050 

1 4B 

1.50 

1.40 

— 

000 

001 


— 

91.00 

098 

1 02 

0.97 

— 

OOO 

0.03 

0.14 

— 

91,50 

0.48 

0.59 

0.61 

— 

Q.OO 

0 10 

0 28 

— 

92, W 

010 

0.27 

0J3 

85 

0.12 

028 

050 


92.50 

0.00 

0.08 

0.T5 

10 

052 

059 

0.62 


93.00 

0.00 

002 

0.05 

— 

1.02 

1 03 

1.22 


Previous day's open int Calls 

3,000, PgU 3.258 





UFFE £/5 OPTIONS 








E2S.OOO (cants per Cl) 











Puts— last 




□« 

Match 

June 

Vol 

Dec 

March 

June 


1.20 

29.02 

29.02 

39.02 

— 

000 

0.01 

0.14 


1.ZS 

24.0Z 

24.02 

34.02 

— 

0.00 

0.03 

037 


1 JO 

19.02 

19 02 

19.02 

—a 

0.00 

0.15 

088 


1JS 

14-02 

14 02 

1402 

— 

0-00 

0.51 




9.02 

9.11 

9.96 

15 

0.00 

1.36 

3.W 


1.45 

4.09 

5.71 

7.00 

184 

0.19 

2.96 

5.20 

394 

1.60 

0-86 

3.24 

4.70 

341 

196 

5.49 

790 

80 

Pitvtou* day's open 

inl-4* Calls 9.684. puts 17.197 




LONDON SE C/S OPTIONS 







C12.SOO (cents per Cl) 








Calls— Laei 




Put*— Last 




Doc 

Jan 

Feb 

Vol 

Dec 

Jan 

Feb 

Vol 

1.20 

29.20 



— 

0.10 

— 

— * 

— 

1.25 

24-20 

_ 


•re- 

0.10 

— 

• 


1J0 

19J0 


— 



— 



— 

1 J5 

14.2D 

i4.a> 

14.10 


0.10 

0-20 



1.40 

9J0 

9.20 

9.10 

5 

0.20 

0.36 

0.B0 


1.45 

4.10 

4.50 

5.10 

28 

0.40 

1 io 



1.SO 

0.80 

1 JO 

2.50 

20 

2.30 

3 30 

4.65 

— 

Previous day's open int: Call* 

N/A. Puts N/A 





PHILADELPHIA SE C/S OPTIONS 

£12.500 (cents per Cl) 











Puts— Last 



price 

Dec 

Jan 

Feb 

Vol 

Dec 

Jan 

Fab 


1.20 

— 


— 

— 

— 

— 


— 

125 

1.30 

18.70 

— 


8 

““ 

- 

— 

— 


74-29 

74-15 


1.30 
1 35 
140 
1 45 
1 50 


870 

380 

055 


0 25 
1.10 
3 10 


250 

770 

507 


US TREASURY BILLS (IMM) 
Sim points of 100% - 


Previous day's open 


LONDON 


GILT 


Clou 
Dec 92 98 

March 93.09 

June 92.91 

Sept 92.63 

Dec 92-35 

March 92 07 

■unrr *1 W 

Sept 91.55 


Hi oh 
93.01 
33.12 
92.91 
92.63 
92.35 
92.07 
91.80 
91.53 


Low 
92.95 
92.97 
92.81 
92.55 
92.27 
91.99 
91.73 
91 47 


Prev 

92.96 

92.98 

92.80 

92.62 

92.23 

91-94 

91.68 

91.42 


THREE-MONTH EURODOLLAR 
Sim paints of 100*1 


Dec 

March 

June 

Sept 


CERT. DEPOSIT fIMM) 
Sim point* of 100% 


Eat Volume 2.437 <1.487} 
Pravioua day's open ml. 21.80* 
(21.591) 


- 1» — 

— — 508 0» 

1 50 — 4481 1.70 

int: Calls 210.312. Put» 163.260. 

20-YEAR 12% NOTIONAL 

CSO.OOO 32 n ds ol 100 % 

' Close High Low 

Dec 112-28 112-26 112-17 

March 113-01 1134)7 112-ZS 

Juno — — — — 

Sem 112-01 — — 112-04 

Eat. Volume 2.918 (5.033) 

Previous day' a open int. 9.772 (8.720) 
Bails quote (clean cash price o 13W 
Treasury 2004/08 lass equivalent puce 
of near futures contract) —4 to -1-6 
(32nde). 


Prev 

112-25 

1134)5 


Close 

High 

LOW 

Prev 

91.98 

92 UO 

91.99 

91.97 

ST.99 

92-07 

91. S 7 

91.97 

51.83 

91.84 

81.80 

91.73 

91.53 

91.64 

91.50 

91.49 

81 JS 

91.21 

91-21 

B1.19 


Close High Low Prev 
Dec 92.24 92.28 92.23 92.28 

Match 92.31 9232 92.30 92-29 

June 92.13 — — 9209 

Sept 9183 — — 9177 


Prev 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Close 

Hiqh 

Low 

Prev 

Dec 

91.07 

92.01 

91.96 

92.00 

March 

92.00 

92.01 

91.95 

91.98 

June 

91.82 

91.83 

91.76 

91.78 

Sept 

91 .53 

91.53 

91.49 

91.47 

Doc 

97.24 

91.25 

91.17 

91.17 

March 

90.96 

90.94 

90 91 

80.87 

June 

90.67 

90.66 

90.58 

90.99 

Sept 

90.40 

90.39 

90.32 

90-32 


US TREASURY BONDS 
8% S100.000 32nds of 100‘- 

Close High Low 
DM 81-21 81-28 81-16 81-16 

March 80-18 80-23 80-13 80-12 

June 79-19 — — 79-13 

E st. Volume 2.533 (542) 

Pravioua day's open rot. 2,980 (2.788) 


FT-SE 100 INDEX 
£25 per full Index point 


10% NOTIONAL SHORT GILT 
n 00.000 64*hs ol 100% 

Close High Low 
Dec 97-24 97-26 97-22 

March 97-36 97-42 97-33 
Eat. Volume 784 (44S) 

Previous day's open rot. 1.457 (1.552) 
THREE-MONTH STERLING 
£600.000 points ol 100% 


Piov 

97-29 

97-46 


Clou Hlah 
DM 144.06 744.35 

March 146.15 144.15 
Eat. Volume 317 (406) 

Previous day’s open Int. 2301 (2.128) 





Close 

High 

tow 

Prev 



Dec 

88. 59 

88.60 

88.55 

88.66 



March 

89.20 

89.21 

89.16 

89.15 

Low 

Prev 

Juno 

B9.54 

89.51 

89.49 

89.49 

142.80 

143-25 

Sept 

89.66 

89.05 

89.83 

89.64 

143.75 

144.35 

Dec 

89.58 

89.55 

89.53 

89.60 


Eat. Volume 1,292 (1.3S2) 

Pravioua day's open mt. 7.836 (7.625) 


FOREIGN EXCHANGES 


Changing fashions 


BY COUN MILLHAM 

Fashions in markets change 
from time to time, and there 
were signs last week that the 
foreign exchanges’ preoccupation 
with the US economy and every 
statistic issued from Washing- 
eon. however erratic, was waning. 

As the dollar’s decline has 
become more entrenched dealers 
have looked for other currencies 
to move into, and October s Ger- 
man trade figures, published 
last week, proved a very strong 
advertisement for the I>4narkj- 
Expons were a record DM 
49.3bn, and the trade surplus of 
DM 8.7bn was the second high- 
est ever, while the surplus of 
DM 58.3bn for the first ten 
months of the year was an all 
lime best. ■ , , 

A leading German bank fore- 
cast that West Germany’s grow 
national product growth in 19SB 
will be higher than the us. 
These figures contrasted sharply 
with recent statistics and fore- 
casts for the US economy. 

The revised third quarter US 
GNF growth figure of 441 per 
cent is now widely regarded as 
distorted by government spend- 
ing and cut price offers to clear 
old stock by the major car manu- 
Factvrers. 

This is expected to be followed 
by very low car sales in the 
fourth 'quarter, while the latest 
durable goods orders point to 
lower Government defence 


£ IN NEW YORK 


Nov. 99 , Prev. dote 


£ SPOt 11.4865.1.4875 E1.46KLWH1 
1 month 0.43 -0.42pm l 0.44-0.45pm 
FS month* 1.2*-1.19pi» 

IZ months -3.88- 3.75pm 3.73.3.63pm 


Forwent pftmtaim «d dlscoana *W 
to iho U S. dollar. 


spending. Durable goods fell 2-1 
per cent in October after a 
decline of 0-9 per cent Is Sep* 
i«mber. 

The US trade deficit fell to 
51Z,4Sbn last month, from a 
record Sl5.55bn in September, 
helped by a fail of 30-4 per cent 
in car imports, but this simply 
confirms how distorted the car 
market has been in the last few 
months. Total exports by the 
US fell 2.1 per cent, and the 
market remained convinced that 
economic growth is weakening. 

The general level of expecta- 
tions for fourth quarter uwP 
growth, at the flash estimate on 
December 23, is around 15 per 
cent, but it has been forecast 
that the figure will be flat. 

A cut in the Federal Reserve s 
discount rate by i per cent to 
7 per cent is now awaited, but 
Mr Paul Volcker, chairman of 
the Federal Reserve Board, has 
warned about taking too cava- 
lier an attitude to money supply 
growth, and Ml remains well 
above target. 


The central banks appear .Iff 
have succeeded in Uielr 1»at 
set at the Group of Five Meet- 
ing m late September, and. tea 
market is no longer looking for 
reasons to buy the dollar. Tor 
this reason there may be less 
reaction to US statistical aw 
in future, and more attention 
paid to other factors. 

Apart from the good German 
trade figures, there was also, evi- 
dence that money moved mto the 
D-mark after Mr Helmut 
Schlesinger, vice president of 
the Bundesbank, and Mr Ger- 
hard S Wittenberg, the west 
German Finance Minister, made 
speeches rejecting calls tor a 
more expansive monetary policy. 

The D-mark, supported by the 
strong German economy, ana 
sterling, underpinned by high. 
London interest rates, were the 
main beneficiaries' from the 
move out of the dollar. Other 
currencies in the European 
Monetary System were pulled up 
by the D-mark, but if the trend, 
continues some EM S members 
may find it increasingly difficult 
to keep up with the German 
currency. . . 

Sterling showed some signs or 
nervousness about pil Prices, 
following a report that Saudi 
Arabia was attempting to solve 
its economic problems by increas- 
ing oil production, and may have 
exceeded its Opec quota. 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 


Nov. 29 


Bank of Morgan 
England Guaranty 
Index Change % 


Nov. 29 


•Bank, Special 'European 
Nov. 2B . rate 1 Drawing 'Currency 
. % • Rights Unit 


Sterling., 


U.S. dollar 

Canadian dollar.— 
Austrian schilling . 
Belgian franc..— 
Danish Kroner — 
r>«jrtBche mark 
Swiss franc — — 
Uurider- 


Frcnch franc. 

Lire 

Yen ...in 


81.3 
126.3 
81.9 
120.8 
92.5 
83. 1 
129.7 
'.52.3 
120.1" 

69.7 

44.7 
177.2 


-9.2 
-4-15.3 
-10.5 
■+5.6 
- -9.0 
-3.3 
-+10.7 
+ 13.0 
+ 6.3 
—11.9 
- 20.1 
+ 29.3 


Morgen Guaranty d a rogeae average 
1980-1BH2-1001 Bank of England Index 
(bu* average 1975 "TOO). 


Arg-tina.. 1.1904-1.1987 0.8000-0.8010 
Aus alia.. 2. 1825-2.1665, lj4 685- 1.4600 

Brazil 13,845- 13.920" 9.305-9.350 

Finland— 8.0530 8.0660 S.433D5.4360 
Greece ...'218.83-223.55 147.85-150.94 
H'kong - 1I.S5J61 1A8807. 7996 7.8015 
Iran— T— 123.0* I 85.10* 

Kuwait .. .0.4295 0.4300,0 .26W0 0-38980 
Lux' burg • 76.10 76.20 1 51.00-51.10 

Malay 1 Mt '3.5865-3.6985 2. 4 ITS- 2. 4 193 

N'ZTand 2.5805 £.5906 2.7405-1.7450 
Saudi Ar .16,4090 -5.4170,3.6500-3.6610 
Sin'pore. '3.1045-3. 1120 2X19202.0940 
6 .Af.'Cm ■!*.Q 1 25 4 .0340, 2.6955-2.7100 
SLAf. <Fm .4.6 160-4.763 0,3.1010 3.2000 
UJLE — 5.4405 5.44B5! 3. 6720- 3.6750 


Sterling — ' 
u.s.s_- — ; 
Canadian 8. 
Austria sch. 
Belgian Fr... 
Danish Kr- 

D mark. 

Guilder. • 

French Fr— , 

Urn- 1 

Yen — — — I 


Norway Kr„ 
Span'll Put.' 
Swedish K — 

Swiss Fr , 

Greek Or'ch. 
Irish Punt... . 


7ij 

8.98 

4 

0*4 

7 

4 
6 

9‘J 

15i Z 

5 

8 


0.740351' 

1.09118' 


1012 

4 

ZOIj 


19,4352 
. 55.9422 
10 . 0220 , 
2.76252 
3.10972, 
8.4289a' 
1869.11 
219.426- 
> 8.33693 
170.653 
8.38X52 
2.28013 
163.582 
0,893836 


0.590628 

0.077079 

1,31X86 

15.4892 

44.7836 

8,01124 

2.20586 

2,48126 

6.72895 

1501.66 

177,565 

8.55045 

136.210 

6.71448 

1.88783 

130.658 

0.7X4934 


1 Setting rate. 


* CS/SDR ran for Nov. 27: 1.50057. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


POUND SPOT — FORWARD AGAINST POUND 


EXCHANGE CROSS RATES 


Nov 29 


Day'* 

spread 


Close 


One month 


7. 

P-4, 


Three 

months 


p.». Nov 29 


Day's 

spread 


Cion 


One month p.e. 


Three 

months 


% 

p.s. 


THE MARKET FOR 


TIN 


possibly the most important metals conference 
of the year 

as the current tin crisis has added a dimension to 

THE 1ST INTERNATIONAL TIN SVMPOSIUM 

Cafe Royal - Tuesday, 17th December 1985 

as the current tin crisis has added a dimension to 
ol top level speakers covering ail the major aspects ol the 
tin industry and the market. 

Phene 07-953 1914 - 

for reservation* or further inlormMtion 


Nov. 21 



VEIN . F Fr. • 8 Fr. - H FI. . Urn 


30G.E- 11.41, 3.096, 4.30C 2532 
202.1- 7.668 2.081' 2.B2I- 1715. 


50.47' 5.054' OJ330 1.124' 682.8 
lOOO.j 37.95' 10.30 13.97 8483 

263.5, lO. 2.714 3.660 2936. 
07.09 3.684 1. 1.356, 623.0 


71.61 2.717 0.738 1. 607.6 

117.8 4.472 1.214. 1.646. 1000. 


146.1 6.545 1.30S 2.041 1240. 
395.7 15.02 4.076 3.526 3368. 



1 4755-1.4920 

12220-1.2333 

1.3778-1.3830 

2L8T40-Z.84M 

50-85-51.24 

9.09-9.184 


1.4880-1.4890 0 444>.41c pm 
1.2283-1 J293 0.22-0. 12c pm 
1.3800-1.3805 0.10-0.13C dls 
2. 8295-2 AZIS 0-60-0. 57c pm 
51.00-51.10 1-2c dls 

9.104-9 11 4-Vore dis 


Ger. 2.5030-2.5340 2.5105-2.5115 0 78-0.73p» pm 



159-150 
154.90-155.20 
1714-1715 
7.57-7.674 
7 66' j-7 67 
7.634-7.63'a 
202.05-202 15 


175-3 75c dia 
80-1 10c dls 
9-9lliie dlo 
2<,-2Vore dis 
\-ie die 
34-34o re dis 


3.43 1.23-1.19 pm 3.25 
1-H 0 80-0 50 pm 2.12 
-1.00 0.300 36di i -0 94 
2.48 1.61-1.58 pm 2.26 
-0.35 3-44 dis -0.29 

-0.66 14-2 dis -0.77 

3,61 2.17-2.12 pro 3.42 
-20.69 550-1 150ds -21.32 
-7.34 285-335 dl* -7 99 
-6.60 3-254. dre 
-3.96 74-64 dis 
-1.37 24-34 die 
— 5.00 9-94 dis 


Yen per 1.000: French Fir par 10s Lira Mr 4000: Betg Fr P®r 100. 


-5 96 
-4 22 
-1.57 
-4.77 

0 Q2y ptn-0 01 ds -0-03 0.20-0.16 pm 0 36 
17.554-17.784 17.60-17.63 2-24qro pm 1.78 84-64 pm 1-70 

2.0740-2. 0925 2.0805-2.0815 0.73-0.«Jc pm 4.07 2.12-2.07 pm 4.03 

t UK and Inland are quoied In US currency. Forward premiums and 
discounts apply to the US dollar end not to the individual currency. 
Belgian rai* is lor convertible francs. Financial franc 51.10-51.20. 


US 

Canada 

Ncthlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4755-1.4920 1.4880-1.4890 
2.0393-2.0508 2-06*58-2.0588 
4.17»r^^14 4.194-4JD4 

75 JO-7628 75,95-76.05 

13.E04-13.601i 13.55-13.56 
12034-1-2129 1.2111-1.2121 


3.714-3.744 

234-2424 

230-232 

2515>r-25584 

11.22V11.31 

11J24-H-43 
IT. 31-11.394 
2974-3014 
26 13-26.33 
3.07V3.10 1 * 


0-44-0. 41c pm 
047-037c pm 
24-14c pm 

23- 17c pm 
3S-2Ver« pin. 
OJM-O.llp pm 

24- 24pfpnt 
18S-S05C dls 
B0-90c dis 
4-8llre dis 


3.734-3.744 
237V 241 4 
231-2314 
2S51V2S524 

11264-11.274 Were dis 
11.404-11414 24-1 ’tc. pm 
11-36-11 31 1 VI Lore dis 

3004-3014 0.94-0.82y pm 

20.24-26 27 124-I04gro pm 

3.094-3.10>« 2-V.c pm 

Belgian rare Is lor convertible Irenes, financial tranc 76.10-7520 
Si*. month forward dollar 2-22-2.18c pm, 12-month 3.60-3.65C pm. 


3.43 1.23-1.19 pm 
2.45 1.26-1.12 p«n 
5.89 6-S 5 . pm 
3.16 62-63 pm 
2.77 84-74 ptn 
1.73 0.52-0.18 poi 
7.02 64-64 pm 
-1723 61 5-1 52dm 
-3.63 155-310 drs 
-2.82 13-18 dls 
— O-fSJ 24-3 dls 
1 84 *4-24 pm 
— 1.B8 34-41, dls 

3.51 2.87-2.68 pm 
5.11 344-294 pm 

7.51 54-B*ipm 


3.25 
2.31 
5.54 
303 
2.45 
1.15 
6.62 

-17.87 
-4.37 
-2-43 
-0 *5 
1 34 
-1»7 
369 
4.89 

7.26 


FORWARD RATES AGAINST STERLING 


This announcement appears as a matter of record only 


New issue 


27th November, 1985 



ID) Urwpn Bank 
of Switzerland 


u.s. $100,000,000 


Union Bank of Switzerland 
Finance N. V. 


6% Guaranteed Notes due 1992 
with Warrants attached to acquire 
1,200,000 Bearer Participation Certificates 
of Sfr. 20 par value each of, 
and unconditionally guaranteed by. 


Union Bank of Switzerland 

Issue Price: 101 per cent. 


Union Bank of Switzerland (Securities) Limited 
Bankers Trust International Limited 
Deutsche Bank Capital Markets Limited 
Generate Bank 
Morgan Stanley International 
Orion Royal Bank Limited 
Algemene Bank Nederland N.V. 

Bank Leu International Ltd 
Bayerische Vereinsbank Aktiengesellschaft 
Chase Manhattan Capital Markets Group 
Credit Commercial de France 
Daiwa Europe Limited 
KleinworL Benson Limited 


Commerzbank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Corp. 
Nomura International Limited 
Swiss Volksbank 
Amro International Limited 
Banque Bruxelles Lambert S. A. 
Berliner Handels>und Frankfurter Bank 
County Bank Limited 
Credit Lyonnais 
Genossenschaftliche Zentralbank AG-Vienna 


Kredietbank International Group 
Lloyds Merchant Bank Limited Mitsubishi Trust and Banking Corporation (Europe) S. A. 
The Nikko Securities Co., (Europe) Ltd. Society Generate 

Yamaichi International (Europe) Limited 



Spot 

1-month 

3- month 

6- month 

12-month 

Dollar 

1 . ... 1.4885' 

1.4843 

1.4764 

1.4665 

1-4513 

D-Marft 


3.7«5 

3.6756 

3.6221 

3.5290 

French Franc 

11.4125 

11.3348 

11-3744 

11.4235 

11.4296 

Swiss Franc 


3 0781 

3040S 

2.9903 

2.90139 

Japanese Yen 

. 300.75 

299.87 

297.98 

294 93 

289.60 


EURO-CURRENCY INTEREST RATES 


NOV. 29 


Short 

term 


7 Days i 
not loo 


1 

Month 


Throe 

Month* 


Six . One 4 
Month* Year 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
■mounts 
against Ecu 
November 29 

% change 
from 
central 
rata 

% change 
adjusted for 
divergence 

Divergence 
lem.t % 

Belgian Franc ... 

44.B320 

44.7836 

~o.n 

+0.77 

1.5425 

Danish Krone ... 

8.128S7 

8 01124 

-1.44 

—0.56 

-*-1.6421 

German D-mark 

2.23840 

2L20585 

-1.45 

-0.57 

2:1.1465 

French Franc ... 

6.86402 

6.72895 

-1.97 

-109 

*13654 

Dutch Guilder... 

2-52208 

2,48126 

—1.62 

-0.74 

*1.5162 

Irish Punt 

0.724578 

0.714234 

-1.43 

-0.55 

*1,6673 

Italian Lira 

1520.60 

. 1501.56 

-1.25 

-1.14 

^4.0656 


Storfing 

U.S. Dollar—' 
Can Dollar— 
D Guilder — 
Sw. Franc.... 
DoutmchiYirk 
Fr. Franc .... 
Italian Lire- 


7t,B 

® T *J»J* 
66*5.'a 
*• l 
6 5ia 
9 10 
8-10 


U ‘-a- 114 
8,-.8,t 
9 9U 
5S*^i a 
2 84 

9 lO 
13ij 16 


HSfl.llti 
8|*^ -0,1; 
0f*9f« 
51.64 
4-4 la 
4ii «U 
B&a 9T fl 
13 4-14 


81*914 
54 S la 
441. 
4:i 4(.> 
91, 10 
13* 141j 


ll.Vll.fc 


aiiTi, t 

Bf7. s.) 
57d-6 
441* 
44 4r« 
10 U -ID 4 
134*-14I a 


LIU 11U 

KS 

5;?s r 

47, .5 

101J 101, 

I3hi 14U 


B.Fr.'FinV 
BrJ?rtCon> 
Yen. 


D. Krone — ; 
AolanS iSngl 


8i*4Hi 

81,-81* 

8>*-8ia 

8i 9 .& 

8iV,-8.J, 


BH 81.6 
Bif-at* 
BAB* 
8i«-9i4 


SU 83* 
81*493^ 
8,1 Bit; 

9-9 U 
8rli-8ri 


81* 83* 

8i* 8>i 

7 Nr 7;,- 
9-9i : 
8,--8 t i 


81* «*t 

Bij »3« 

7,1 7.'.- 

9 9>s 

8,V8,i 


8i:83* 
Bis fl J 4 

ftu-7,:- 
9U-95ia 
8rl B,> 


Changes are for Ecu. therefore positive change denote* a 
weak currency. Adjustment calculated by Financial Times. 


Long-term Eurodollar*— two year* 8V9 oer cenu three year* 9V? 1 ! Per 
cant; lour year* .9-9* per cent; five years per cent nominal. Short-term 

rates j re call lor US Dollars and Japanese Yen; other*, two days' nance. 


MONEY MARKETS 


One or two hiccups 


There were one or two hiccups 
in the short end of domestic 
money markets last week, but 
the overall trend in (merest 
rates was little changed. London 
interbank rates had a slightly 
softer tone on Friday, as sterl- 
ing moved in. sight of $1.50, 
which is regarded as a psycholo- 
gically important level, where 
the authorities might sanction a 
cut in clearing bank base rates, 
but there was no indication the 
market was convinced that rates 
would come down before the 
year end. Attention in London 
was mainly focused on day-to- 
day trading, amid some confu- 
sion as large amounts of money 
moved around the banking 
system. on Wednesday the 
Government broker was success- 
ful tn selling an entire £lbn 
Exchequer convertible stock on 
the first day. The Issue was 


UK clearing batiks base 
lending rate Hi per cent 
since July 30 


probably twice -oversubscribed, 
and Thursday's Laura Ashley 
share offer was 34 times over- 
subscribed. 

There was also a large under- 
lying shortage in the money 
market on Friday, mainly 
because of the number of bills 
maturing in the hands of the 
Bank of England. 

In Frankfurt conditions were 
also confused because of month 
end pressures, and with call 
money rising to 5J50 per cent on 
Friday, some banks may have 
used the Bivlesbank's Lombard 
borrowing facility for the first 
time in recent months. The 


sharp rise in rates was the result 
of banks bevig down on required 
reserve asset holdings £t the 
month, and was not fully satis- 
fied by the addition of about 
DM 5bn in liquidity by the 
Bundesbank through currency 
swaps. But there was no sug- 
gestion of any change in the 
basic interest rate structure. 


NEW YORK RATES 

(4 pm) 

Prim* rate S’, 

Broker loan rare 8V9 

Fad fund* T 7 , 

Fad fund* at intervention ... Bit 

Treasury Dips & Bond* 

One month 6.79 

Two month 7.09 

Three month 7.38 

5m month 7.63 

One year 7.88 

Two year 8.47 

Three year 8.68 

Four year 8.96 

Fiwa year 9.10 

Seven year 945 

lO year .... 9.58 

30 year 8.85 


BANK OF ENGLAND TREASURY BILL TENDER 


Nov. S9 • Nov. IB 


Nov. 99 Nov, 22 


Bllfson Offer 1100m £100m 

Total of 

applications. — 

Total allocated-.. 

Minimum 


Top Aocepted 

____ „„„„ raM of discount 11.00503% 11.1305% 

£369 m. £437m. Average . 

£100m , £lOOm rate of discount'! 1.0153% 11.1177V 
Average yield- 11.33% 11.43*. 


accepted bid — £ 97.245 £97.22 m Amount on offer 


Allotment at 
minimum level _ 


51* 


17* 


at next tender—- £X00m 


£L00m 


WEEKLY CHANGE IN WORLD INTEREST RATES 


FT LONDON INTERBANK FIXING 


LONDON 
Bose rates 
7 day interbank 
3mtn In e 'bank 


Band 1 Bills 
Band 2 Bills 
Band 3 Bill* 
Band 4 Bills 


l Mth. Bank Bins 
3 Mth, Bank Bills 


TOKYO 

One menth Bills 
Three month Bills 

BRUSSELS 
One montn 
Three month 

AMSTERDAM 
One month 
Three month 


NOV. 29 

change 

NEW YORK 

Prime rata. 

Nov. 29 

change 

1H2 

Unch'd 

91*' 

Unch'd 

*ii*e 

* '« 

Federal funds 

7?* 


il* 

Unch'd 

3 lath. Treasury Bills 

7.39 

—6^08 

11.0163 

- -0.1024 

6 Mth. Treasury Bills 

7.64 

-0.04 

xiie 

Uncfi 'd 

6 Mth. CD 

7.90 

*0.03 

.11.7: 

11 >4 

Uncn 'd 
Unch 'a 

FRANKFURT 



11* 

Uncn'd 

Lombard 

5.5 

Unch'd 

XI iV 

— ii 

One Mth. Interbank 

4.70 

4-O.XO 

l»4f 

Unch'd 

Throe' month 

4.80 

Unch' d 

Hfr 

8.16625 

- 

4 0.0625 

PARIS 

Intervention Rata 
One (Mth, interbank 

ai* 

a;s 

Unch'd 

Unch'd 

7.90825 

— O.DBll 

Throe month 

B;i 

.Unch'd 

B* 

Unch'd 

MILAN 

One menth 

15.V 

+ li 

B,; 

Unch'd 

Three month 

14* 


bi: 

Unch’d 

DUBUN 

One month 

10 

+ N 

■ 5 


Three month 

IQifl 

♦ Sa 


ill.ooa.m. Nov. SB) 
Three mooUra UJ5. doUers 


Stac months U.S. dohare 
bid BlrlS offer 8 Sira 


bid aide 


offer asm 


*“ ’ ' 8ve reference banka et II ■ m each 

The Using raxee era the artthraeila working day. The bank* are Nntkxiaf 

owine. round ad to Uja MM one- Waetm*aet»r Bank. Bank at Tokyo. 

Mmsentta. ol the bM end oflarad maa Deutsche Bank. Banque Nationals do 

for tIOn quoted by the market to Parte end Morgen Guaranty Trust. 


LONDON MONEY RATES 


Nov. 29 


Over : 7 day* . , Three six One 

night notice . Month , Months Months ; Year 


London— band 1 bills Mtura In VP to 14 days, band Z Mia IS to 33 days, 
band 2 bills 34 to 63 days end bend 4 bills 64 to 81 dsy*. Rstes-quotsd mn» 
senr Bank of England buying or sffflng rates wttii the money marine. In other 
centres rates era generally deposit rates hi the domestic money market end 
their wipoctive changes during the week. 


MONEY RATES 


interbank 

Sterling CDs- 

LocalAuthontyfiepos 
Local A uthor*y Bonds 
Discount MKt Depos. 

Coir pj.iy Depot 

Finance Hse Depos— 
Treasury Bills iBuyi .. 

Bank Bills iBuyi 

Fine Trade Bills iBuyi 

Dollar COS. 

SDR Linked Depos .... 
ECU Depos. 


1113 'HI* ia 


u»« 


ll»S-H5g 111 

1(UI5* 111 2 ~U56 1 
uvie livis ; 


!}??!!!* ii s? li's-nu 

11,e “U-HH 10,7-2 2, fc 

I,s « “t? U.B in# 

m- in* 

iiiii — — 

Hi. 

Ur* 

Hi 
21.1 
u -J 

7.9 8.0 

SA-8,1 


n«2 

111 , 

Ul, 

llii 

ll^i 

7.9^. 0 

firi 8 .% 


Ill- 


11U 


10^ ' - 
U,i - 
7.94.0 -8.03-8.15 
J'i-Brx 77»4ls 
8i2-8ie . BA-air 


Nov. 29 


One 

OVr-nlfl't Month 


Two Three Six Lombard 
Months Months Months ’nVntlpn 


Frankfurt .. 

Paris.. 

Zurich .. .. 

Amsterdam, 

Tokyo. 

Milan. . . 
BruuelM 
Dublin 


S.4 5.6 4.6S4.73 4.754.B5 4.754,85 4.75 4.9C 


8T 9 

lull# 

5:/ 6.? 


8), Br* 


81* 8?g 

44lg — 

55* 37s 
7,54375 8.16635 8,09315 
14M 14)* 15 lS)a - 

8I S 8s* 


5.85 


81, 8: e 
3 y 4r* 
61,67* 
7.90625- 
MD 141, 
8*r 85* 


8.: 8* 


5.S 

81, 




97g-10ig 9V B 10l« lOlg-lOH 101,-1012 10V10 7 8 — 


Traosury Bills (sell): ona-momh 11»u oa r CBnt lllK , n _._, h 
Bank Bills (sell), onemonth oar can f: m,e“montl! 8 l, v «r 
B.lls: Ausrago tender late at discount 11.0153 par cent ECGD 
schema IV referenco rate October 2 to November 5 (.ncl'uslve) 7° 1 M^per Mn” 
LocO) aoihomy and Finance Houses seven itnn' 

b.„, r.t as* E 

Deoos’t Rate* for sums at seven days' not.ee 6.25-8 625 oer cent fnMl c*m»- 
HWi of Tax Deposits (Senes 6): Depos, « CW.000 Ind over held unde? one 
month; IV, per cent; cne-ihree month, 1H, SSrcont- L"2E S?i, 

oer cent: s-K-n-ne months n« 4 per * 

r 100.000 in oar cent Iran, Nevembar 29. “ S 11 * pi 


- — per cent Und«r 

««. per , Deposits withdrawn for cash 7i 2 p” « n £ C,d und8r fcriw 5 
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